FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this aitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 


VOL. 76 OCTOBER 22, 1941 NO. 17 


THIS WEEK 


The “Motors” and the Defense Parade... 

612% from a Group of Five Preferreds 

The Auto Industry Turns to Aircraft 

Accessory Companies Playing Their Part 
Stocks Occupying Good Invested Capital Position... . 

The War Boom Aids Canadian Pacific 

Important Notice to Utility Common Stockholders 

Why I Think They’re Good Investments at Today’s Prices 
Echo in Panama 

Convertible Preferreds and Their Conversion Features—Part 2 
Third-Quarter Index of 1941 Stock Factographs 

Earnings, Dividends and Price Range of N.Y.S.E. Common Stocks 


EACH WEEK 


News and Opinions on Active Stocks 
L. G.’s Page 

Market Outlook 

Current Trends 

Selected Issues 

Capitol Tides 

New-Business Brevities 

The Bond Investor. . 

Stock Factographs 

Dividends Declared 

Earnings Reports 

Business and Financial Summary 


Published Weekly by 


GUENTHER PUBLISHING CORPORATION 
21 West St., N. Y. C. Cable Address: Finglobe, N. Y. 


PRESIDENT AND PUBLISHER: LOUIS GUENTHER 


EDITORIAL STAFF 
Andrew A. Bock, Ph.D. 


E. Andersen 
Allan F. Hussey Thomas A. Falco 
Walter J. J. Smith 


National Advertising Representative: H. T. Conley 


GENERAL INFORMATION FOR SUBSCRIBERS: Annual 
subscription rates: United States, Mexico, Central and South 
America (except British Honduras and Guiana) and Cuba, $10 
a year; Canada and all other countries, $12. FOR CHANGE IN 
ADDRESS subscribers should give both the old and new ad- 
dress; this notification to be sent two weeks before the change 
is to take effect. THE FINANCIAL WORLD is copyrighted, 
MEMBER OF 1941, by the Guenther Publishing Corporation. Reproduction in AM ERICA’S 
whole or in part prohibited except by permission of the pub- 
THE AUDIT and bulk sales INVESTMENT 
ompany. tered as second class matter tober 22, at 
pomeee OF the United States Post Office of New York, N. Y., U.S.A., oa ee 
CIRCULATIONS under Act of Congress of March 3, 1879, Printed in the U.S.A. wEEKLY 


To the Man 
in the 
Driver’s Seat 


Of a New 1942 Car 
* 


In spite of, or perhaps because of, 
limited quotas, the manufacturer 
of your new 1942 model car has 
bent over backwards to make it 
the finest model he has ever built. 
Now, it is your lookout — your 
duty to defense to make that car 
last just as long as you can. Re- 
gard it as something precious, for 
in these times it really is just that. 
Pamper it in every possible way. 
In short, keep it serviced with the 
utmost care to every detail right 
from the outset. 


And in that endeavor, you can’t 
do better than to leave the care 
of your car in the hands of your 
helpful Cities Service Dealer. 
Make his station your regular stop 
for your routine driving needs. He 
provides only one quality oil and 
gasolene—the finest. 


Have him give your car a regular 
monthly checkover. Get the bene- 
fits, too, of his special services 
that prevent wear and maintain 
smooth performance. At present, 
for instance, he is featuring a spe- 
cial five-point Winter-conditioning 
service that protects the vital parts 
of your car, thoroughly, against 
the cold. Start off the program of 
care for your car with this com- 
plete service today. Stick to it 
faithfully and you can prolong the 
life of your car—help give it an 
extra year of lively youthful per- 
formance. 


Cities Service 
Oil Company 


- 70 PINE STREET 
NEW YORK, N. Y. 
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mechanics know 


T may surprise you to know that the 
modern automobile contains some 
12,000 parts. 


These parts are so durable and precisely 
fitted that most of them function through- 
out the life of the car with no attention 
at all. 


However, since anything mechanical re- 
quires some care, one of the things General 
Motors dealers do for their communities 
is provide service based on complete, 
first-hand, up-to-the-minute knowledge of 
the whole automobile. 


To do this, most GM dealers send their 
mechanics to a factory training school 
each year. 


There they study the new engineering 
principles in the current models, learn the 
latest “wrinkles” in service techniques and 


refresh themselves on the proper care of 
standard mechanical features. 


This is an important safeguard for the satis- 
faction you and millions like you desire 
from an automobile. It will be doubly 
important if the needs of national defense 
make it necessary for dealer service to pro- 
long the useful life of cars in the future. 


As a group, the dealers who sell GM cars 
have grown in ability with the industry of 
which they are a part. Year by year, they 
have risen to new responsibilities, and they 
are today, with mighty few exceptions, 
businessmen of whom we and their home 
towns can be proud. 


That’s why we look upon them as partners 
in progress, with us and with the 
communities they serve. 
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distinction and small-car 


operating economy 


New 1942 Skyway Serius 2 


bh Gned don’t have to give up the 
satisfaction and prestige of 
driving a big, impressive car, 
merely because you feel you must 
cut down your motoring ex- 
penses. 

You can easily settle that prob- 
lem, for years to come, with this 
distinctively flight-streamed, 
finely finished, roomy, new 1942 
Skyway Style Studebaker Com- 
mander. 

Priced attractively low 
This moderately priced car 
with the “big money” look saves 
gas sensationally, because it isn’t 
handicapped with the gas-con- 
suming excess bulk that limits 


the economy of other cars its 
size. 
Many choices of color 


You have your choice of a grand 
variety of two-tone and single 
tone exterior finishes and har- 
monizing interior upholsteries. 


And thanks to Studebaker re- 
sourcefulness and research, this 
finest Commander in Studebaker 
history is solid and sound with 
the best of materials and crafts- 
manship. 

See your local Studebaker 
dealer and drive it 10 convincing 
miles. If you wish, you may use 
your present car as part pay- 
ment. C.I.T. terms. 


10-1-41 


Meet the South Americans. By 
Carl Crow. Published by Harper & 
Brothers. 350 pp. $3.00. It was prob- 
ably inevitable, in these days of the 
Good Neighbor Policy, that Carl 
Crow should write a book on the 
southern hemisphere nations. For, as 
an advertising man who has handled 
some of marketing’s biggest assign- 
ments, South America—one of the 
world’s most promising markets—is 
something of a “natural” for him. 

Having seized the opportunity, it 
must be admitted that the author has 
turned it to good use, bringing a new, 
fresh approach to the problem of un- 
derstanding our Latin neighbors. In 
the process, moregver, he shatters 
several illusions. It may come as a 
surprise that Mr. Crow believes we 
can hold our export trade in the face 
of totalitarian threats. He tells whv: 
and his reasons are convincing. Then 
again, he analyzes Axis propaganda 
in each of the countries visited. The 
conclusions are not flattering to the 
reputed efficiency and effectiveness of 
Herr Goebbels’ machine. 

Meet the South Americans is hard- 
ly a thorough study in many respects. 
The author spent too little time in 
each of the countries visited to permit 
that. But it is a delightfully executed 
travelogue that will give considerable 
pleasure and a wealth of information 
—and will correct several misconcep- 
tions about our neighbors to the 
South. 


xk 


Your Personality—Introvert or 
Extravert? By Virginia Case. Pub- 
lished by The Macmillan Company. 
277 pp. $2.50. Psychologically speak- 
ing, this world consists of two types 
of people: introverts and extraverts. 
Ever since Carl Gustav Jung, Swiss 
psychiatrist, first applied these terms 
to types of temperament, there has 
been much misunderstanding—to say 
nothing of misapplication—of the two 
words. Among other things, there- 
fore, the author interprets the Jung 
concept in its pristine sense. One of 
the methods she employs is to draw 
on hypothetical, as well as real life, 
examples of introversion and intra- 
version. Two interesting features in 

(Please turn to page 29) 


FINANCIAL WORLD 


4 


* 


Finfoto 


THREE TYPES OF VEHICLES PRODUCED BY THE AUTOMOBILE INDUSTRY TO AID DEFENSE 


The and 
the Defense Parade 


With characteristic efficiency, the automobile in- 


dustry is now fulfilling a new role. Extent of the 


program and the contribution of each company. 


utumn in Louisiana, 1941: A 

dive-bomber screams toward its 
target as anti-aircraft guns begin to 
bark; tanks crash through a wooded 
tract as machine guns chatter and 
anti-tank cannon go into action; field 
guns pump shells into the “enemy” 
lines; ambulances evacuate casualties ; 
supply trucks bounce ahead; “jeeps” 
and “hellbuggies” go racing along the 
uneven terrain. Here is dress re- 
hearsal for defense—and here is the 
auto industry in transition. 


WAR’S BIG THREE 


Guns, tanks and planes. These are 
the Big Three of modern war. And 
led by the industry’s own Big Three 
—General Motors, Ford and Chrysler 
—the auto companies have been con- 
verting facilities, building new plants, 
training manpower, and shifting tech- 
nological skill into the production of 
implements of war. 

Some of these “implements of war” 
have been rolling out of motor plants 
in good quantity for several months 
now. Many of them, however, are 
still only in early stages of manufac- 
ture. But as the months slip by, out- 
put will rise in a steadily increasing 
stream to become a veritable flood be- 
fore another year is out. 
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Three and one-half billion dollars 
in orders! That is the estimated ex- 
tent of the auto industry’s participa- 
tion in the arms program at this time. 
(Last year it was less than $1 bil- 
lion.) But that isn’t all. New con- 
tracts are being closed at the rate of 
$500 million monthly ; and according 
to the Office of Production Manage- 
ment, the industry’s existing backlog 
will eventually be more than doubled. 
Deliveries? Probably under $1 bil- 
lion this year, but a rapid climb to 
above $2 billion is likely in 1942. 

It was to be expected that the auto- 
mobile industry would be called on to 
carry what is, in effect, the brunt of 
our armament load. Preparation for 
modern war is highly mechanized ; so 
is the making of motor cars. Prepara- 
tion for modern war calls for skilled 
manpower; the auto industry has it 
by the thousands. Preparation for 
modern war requires ingenuity; the 
auto industry is steeped in it. Prepar- 
ation for modern war, in other words, 
demands mass production and mass 
production is the auto industry’s re- 
ligion. 

It is well to remember, however, 
that this matter of preparing for war 
involves sacrifice, and change, and 
disruption of normal lines. But first 


let us review briefly how each of the 
leading units is helping to build our 
“arsenal of democracy.” 

With some $1.2 billion in contracts, 
General Motors is easily the indus- 
try’s kingpin here. Included are or- 
ders for machine guns, shells, car- 
tridge cases, anti-aircraft fire control 
equipment, ammunition components, 
transportation equipment, and_air- 
plane engines and parts. Involved are 
500 different contracts, and 60 plants 
in 75 different cities. What is more, 
it was recently announced that the 
company would undertake the produc- 
tion of tanks. An interesting observa- 
tion is that while General Motors 
holds 4% per cent of all defense busi- 
ness awarded, it has been producing & 
per cent of the nation’s durable goods. 

Ford is second, with the impressive 
total of $750 million in arms con- 
tracts. This “industrial empire” is an 
important factor in the bomber pro- 
curement program for the United 
States Army Air Forces. Like Gen- 
eral Motors, Ford also intends to 
manufacture tanks; these may range 
in weight to as high as 60 tons. 
Meanwhile, company has been turn- 
ing out trucks and light combat cars 
by the thousands. 


OTHER LEADERS 


Chrysler ranks third. Business 
awarded aggregates more than $400 
million. Aside from trucks—more 
than 60,000 of which have already 
been shipped for use of our armed 
forces—company’s No. 1 activity is 
production of the M-3 tank, a 28-ton 
(medium) unit. Shipments began 
last July and by the end of the year, 
it is expected that 15-20 units daily 
will be rolling off assembly lines. As 
tooling is completed and equipment 
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installed, these are to come: anti-air- 
craft cannons, Martin bomber fuse- 
lages and nosepieces, cargo-ship pro- 
pulsion machinery, a  2,000-horse- 
power aviation engine, and a new air- 
plane landing-gear strut. 

Packard’s defense business totals 
$250 million, thus placing it in fourth 
place. This consists chiefly of an in- 
itial order for 9,000 Rolls-Royce air- 
plane engines ; most of the remainder 
is concentrated in marine engines to 
power the U. S. Navy’s famous Mo- 
tor Torpedo (“mosquito”) Boats. It 
is notable that Packard has the ad- 
vantage of handling two defense 
items whose production on a large 
scale has already been proven. 

Within the past year, Hudson Mo- 
tor Car has been awarded $120 mil- 
lion in armament work. This covers 
anti-aircraft guns, torpedo tubes, gun 
housings, naval ordnance, bomber 
fuselages, and airplane parts. 

Studebaker and Nash-Kelvinator 
each holds around $100 million in 
arms business. The first is making 
military trucks and airplane engines 
and parts. The second is working 
against orders for trailers, binoculars, 
bomb fuses, aircraft propellers, and 
airplane engine parts. 

Willys-Overland recently reported 
some $45 million of Government busi- 


COMING ARTICLE 


Opportunities in Preferreds 
With Back Dividends? 


A New Angle on 
the Soap Stock Group 


ness. This unit is the Army’s major 
supplier of '14-ton reconnaisance cars, 
having been awarded contracts for 
about 20,000 of them. In addition, it 
is making powder and _ projectile 
hoists, anti-aircraft gun parts, air- 
craft forgings, shells and_ trailer 
coaches. Willys recently converted 
part of its forge shop from steel to 
aluminum forgings. 

Specialists in the truck field are 
also getting their share of the defense 
windfall. White probably leads the 
way here with $58 million in contracts 
for trucks, scout cars, and half-track 
vehicles. Mack holds some $50 mil- 
lion in orders for military vehicles, 
including a $10 million piece of busi- 
ness for tank transmissions. 

Autocar and Diamond T can each 
point to some $30 million of defense 
contracts. These cover armored scout 


Individual yields range from 5.7 per cent 
to 8.2 per cent, from dividends which 
are being earned by satisfactory margins. 


edium grade preferred stocks 

have a definite place in the port- 
folio of the average investor. Of 
course, if the total amount of invest- 
ment funds is relatively small and the 
owner is not in a position to assume a 
moderate degree of risk, then commit- 
ments should be confined to more con- 
servative issues. And the individual 
in that case must be satisfied with a 
correspondingly smaller rate of re- 
turn. 

But those who can properly be 
regarded as belonging to the “busi- 
nessman” category of investors are 
fully warranted in employing a por- 
tion of their funds in some of the 
more liberal yielding senior stocks. 

The five issues in the accompany- 


ing compilation represent enterprises 
which should do reasonably well in 
the type of war economy which we 
seem to be facing during the coming 
several years. And they have been 
able to show satisfactory earning 


cars, personnel carriers, trucks, artil- 
lery tows, and half-track vehicles. 
Other participants and amounts are 
as follows: Federal Motor Truck, $6 
million; Reo Motors, $2 million ; and 
Marmon-Herrington, $1 million. 

Although International Harvester 
is best known as a manufacturer of 
farm implements, it is also the largest 
independent producer of motor 
trucks. Defense contracts amount to 
more than $55 million and include 
military vehicles, gun carriages, shell 
forgings, cranes, aircraft machine 
guns, tractors, and ammunition com- 
ponents. 

It has already been stated that 
“this matter of preparing for war in- 
volves sacrifice, and change, and dis- 
ruption of normal lines.” Just what 
does that mean? 

For one thing, it means a progres- 
sive cut in civilian auto output for an 
average reduction of 50 per cent in the 
current model year. (There is good 
basis for believing that final curtail- 
ment will be even greater.) That en- 
visions production of somewhat more 
than 2.1 million passenger automo- 
biles in the period August, 1941, 
through July, 1942. The resultant 
loss in revenues will be made up in 
defense deliveries, but profit margins 

(Please turn to page 23) 


Preferreds 


power in more normal times, as well. 
Two of the stocks are non-callable, 
and the remainder are selling at prices 
well below the levels at which the re- 
spective companies can redeem them. 
Consequently, this feature would con- 
stitute no restrictive influence in the 
event of any improvement in the gen- 
eral market for this type of security. 
All are listed on the New York 
Stock Exchange, and enjoy a satis- 
factory degree of marketability. 


e—Estimated: year ended June 30, 1941. 


Five Preferreds with 64% Average Yield 


PREFERRED Call 
STOCK: Price Yield Earns. Price 
Allied Stoves 59 cum... 85 5.9% $22.02 100 
American Crystal Sugar 6% cum...... 94 6.4 18.31 105 
Philadelphia Co. 6% cum. (par $50).. 46 6.5 13.52 Not 
U. S. Rubber 8% non-cum:........... 97 8.2 20.57 Not 
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Studebaker 


The Auto Industry 
Turns Aircraft 


Mechanical genius and organization of the auto- 
mobile industry will contribute heavily to solution 


of the problems of volume production of airplanes 


pene years ago it appeared that 
the automobile industry might 
assume a major role in the develop- 
ment of aircraft. Ford manufactured 
transport planes; Packard experi- 
mented with airplane engines; Gen- 
eral Motors acquired important 
interests in companies manufacturing 
aircraft and accessories. Before the 
defense emergency, however, the 
trend was away from aircraft enter- 
prises. With the exception of General 
Motors (which was developing the 
Allison engine in addition to main- 
taining important interests in other 
concerns) and a few auto accessory 
companies having a considerable stake 
in airplane parts, the tendency was to 
leave the field to the specialists. 


DEFENSE ORDERS 


Some indication of the magnitude 
of the automobile industry’s undertak- 
ings in reentering the enterprise of 
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aircraft manufacture is given by re- 
leases of government orders which are 
made public from time to time. The 
largest single order thus far given to 
a motor vehicle company is one 
amounting to $231.7 million recently 
awarded to the Ford Motor Com- 
pany, covering airplane parts and as- 
semblies. It is estimated that, of the 
total of $3.5 billion in defense con- 
tracts placed with companies in the 
automobile and related industries, ap- 
proximately $2 billion consists of 
commitments for bomber assemblies 
and parts, airplane engines and parts, 
propellers, control instruments, etc. 

When volume production is at- 
tained, deliveries will represent an 
expenditure of funds comparable with 
the wholesale value of passenger auto- 
mobiles produced in an average year, 
assuming that output reaches the 
goals which have been fixed as essen- 
tial to a maximum war effort. 


Participation in aircraft manufac- 
turing is not limited to a few of the 
largest companies in the automotive 
industry. A summary of the more im- 
portant assignments which have been 
made will indicate how extensively 
these orders are being shared : 


BENEFICIARIES 


General Motors has received orders 
amounting to $626.5 million for air- 
plane engines, propellers and parts. 
The Buick division will build Pratt & 
Whitney aircraft engines in a new 
plant at Melrose Park, Ill. Chevrolet 
will also produce Pratt & Whitney 
engines, converting its North Tona- 
wanda automobile engine plant for 
that purpose. Cadillac and Del¢o- 
Remy are making parts for the great- 
ly expanded Allison Engine division 
of G. M. Oldsmobile assembles His- 
pano-Suiza aircraft cannon. The 
Fisher Body and Ternstedt divisions 
will manufacture airframe parts for 
North American bombers. 

No breakdown is available of 
Chrysler’s $400 million defense or- 
ders. The company will produce nose 
and center fuselage sections for the 
Martin medium bomber, having 
leased a large section of the old 
Graham-Paige plant for this purpose. 

Ford’s defense orders, recently re- 
ported at approximately $750 million, 
are now believed to total around $1 
billion. The major part of the ag- 
gregate consists of allotments for air- 
plane engine and bomber production. 
After the new 58-acre Willow Run 
bomber plant gets into production 
next spring, Ford will be one of the 
largest producers of aircraft and 
parts. In addition to turning out 
Consolidated B-24D bombers on a 
volume basis, the new plant at River 
Rouge will manufacture Pratt & 
Whitney radial engines. 

Continental Motors is another com- 
pany which was prepared for impor- 
tant participation in aircraft engine 
production by experience antedating 
the current national defense program. 
Continental, which holds $90 million 
defense orders for aircraft and tank 
engines, rehabilitated its Detroit plant 
for defense production in less than 
seven months. 

Packard, well known for its part in 
the development of Liberty aircraft 
engines in the last war, was one of the 
first of the automobile companies to 
receive large orders for aircraft power 
under British contracts and _ the 
American defense program. This com- 
pany has $250 million orders for 
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Rolls-Royce Merlin aircraft engines 
and Packard marine engines, Favored 
by an early start on plant construc- 
tion and tooling, Packard will soon 
be turning out 800 airplane engines 
a month. 

Hudson Motor’s most conspicuous 
contribution to the defense program 
will be in naval ordnance, but the 
company also produces Martin sub- 
assemblies, ailerons for Republic Air- 
craft and (as a major subcontractor) 
pistons and rocker arms for Wright 
Aeronautical’s Cincinnati plant. 


Studebaker’s prospective impor- 
tance in the airplane division is sug- 
gested by expenditures of approxi- 
mately $50 million for three new 
aircraft engine plants which it will 
operate for the Government. 

Nash-Kelvinator’s most important 
role will be that of a manufacturer of 
airplane propellers and engine parts. 
It will operate two rehabilitated plants 
at Lansing, Michigan, formerly used 
by Reo, and will produce Hamilton 
Standard controlled-pitch three-blad- 
ed propellers under license. 


In addition to the companies men- 
tioned, many smaller organizations 
are participating in aircraft business 
either through direct government or- 


ders or sub-contracts. For instance, 
Packard is reported to use 120 sub- 
contractors on Rolls-Royce engine 
production. Plans are under way for 
combining small parts manufacturers 
in the Detroit area for handling de- 
fense work for the Government on a 
cooperative basis. 

In terms of actual output, the auto- 

(Please turn to page 25) 


Accessory Companies Playing Their Part 


Cut in auto output will sharply curtail business on some 
units. For others, defense work will be an offsetting factor. 


A the recent past, automobile 
production has been running 
well ahead of last year’s levels, with 
consequent benefit to operations and 
earnings of parts manufacturers. But 
with output for the 1941-42 model 
year scheduled for a reduction of 
some 50 per cent, and a still larger 
cut possible, the prospects for sales 
of original equipment are obviously 
far from promising. 

On the other hand, replacement 
sales depend primarily on the number 
of cars still on the road rather than on 
current production levels. Barring 
drastic local or national shortages of 
gasoline, rubber or other materials 
necessary to drivers, replacement de- 
mand should actually increase, since 
the public’s inability to obtain new 
cars will mean continued operation of 
old vehicles which would otherwise 
have been traded in, and which will 
require many more parts in order to 
keep them in service than would an 
equal number of new cars. 


PROFIT MARGINS? 


A number of enterprises normally 
deriving a substantial part of their 
revenues from original equipment 
sales will be able to maintain dollar 
volume at 1940-41 levels, or even 
higher, as a result of the large volume 
of national defense contracts they 
have received. Of course, the margin 
of profit which may be earned on such 
orders will, in many cases, fall short 
of the sums which might be realized 
on an equivalent amount of business 
in more normal lines. One of the 
principal factors deserving considera- 
tion in this connection is the similarity 
(or dissimilarity) of the items being 
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produced for defense purposes to 
those customarily manufactured. 
The least favorably situated units 
are those engaged in highly special- 
ized lines, whose regular products will 
not be required to any substantial ex- 
tent for defense uses. Libbey-Owens- 
Ford is an outstanding example of 
a company in this category. It does 
a fairly large amount of non-auto- 
motive work, but automobile glass is 
normally an important contributor to 
earnings, and there seems little pros- 
pect that the forthcoming decline in 
demand for this item will be offset by 
uncovering new uses for the product. 
A large number of auto accessory 
manufacturers depend to some extent 
on replacement business. In few cases 
is anything approaching a definite 
division of revenues into the replace- 
ment and original equipment cate- 
gories made available, and of course 
the relative proportion changes from 
year to year; any selection of units 
deriving a greater than average pro- 
portion of their sales from replace- 
ment work must thus be somewhat 
arbitrary. However, such companies 
as Cleveland Graphite Bronze, Eaton 
Manufacturing, Electric Auto-Lite, 
Electric Storage Battery, Raybestos- 
Manhattan and Thermoid obtain any- 
where from 20 to 40 per cent of their 
sales from this source, and thus, to 
this extent, occupy relatively assured 
positions under present circumstances. 
The list of accessory producers 
which have obtained defense contracts 
is large, and it is impossible to form 
an accurate estimate of the volume of 
business on the books of many of 
these organizations since in a number 
of cases it is represented primarily by 


subcontracting work rather than di- 
rect orders from the Government. 
Most of the larger units have received 
a fairly substantial volume of defense 
business, and while many of the 
products involved bear little relation 
to those formerly produced, some at 
least of the machines and processes 
used in the companies’ normal activi- 
ties can be adapted to this new work. 

Electric Storage Battery, Spicer 
Manufacturing and Timken-Detroit 
Axle are among the enterprises most 
fortunately situated as regards the na- 
ture of their defense business. The 
latter company should have no diffi- 
culty in making axles and transmis- 
sions for Army vehicles, since axles 
and transmissions have always ranked 
among its most important products. 
Spicer is also making transmissions, 
mainly for scout and reconnaissance 
cars; this company, too, is experi- 
enced in this line. Electric Storage 
Battery, instead of turning out bat- 
teries for pleasure cars, will produce 
them for military vehicles, etc. 


OTHER TRANSITIONS 


Bohn Aluminum & Brass, formerly 
a producer of castings for automobile 
engines, is now making them for air- 
craft, marine and Diesel engines. 
Eaton Manufacturing is also engaged 
in production of aircraft engine parts, 
but this is not a new departure for 
the company since it has been in this 
business for some time. Thompson 
Products is in a similar position ; for 
both companies, the transition from 
civilian to military business merely 
involves concentrating more heaviiy 
on an activity already carried on to 
some extent. 
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U. S. TREASURY 


~he fact that Congress has twice 
turned down the Treasury De- 
partment’s recommendation that ex- 
cess profits taxes be based exclusively 
on invested capital affords grounds 
for encouragement. But it is no guar- 
anty that next year, or the year after, 
the tax legislation will continue to 
permit corporations to use the aver- 
age-earnings basis for computation of 
tax liability. Because of this pos- 
sibility, it is evident that a potentially 
advantageous tax position is occupied 
by shares of companies with compara- 
tively heavy invested capital. The 
higher the latter, of course, the great- 
er would be the proportion of earn- 
ings exempt from this war-time tax. 
Under the Revenue Acts of 1940 
and 1941, the general method of com- 
puting invested capital is as follows: 
From the 1940 year-end balance sheet 
is taken the figures for common stock, 
preferred stock (if any), such re- 
serves as contingencies and insurance 
(but not depreciation), and surplus 
(earned, paid-in, etc.). To the sum 
thereof is added one-half the total 
borrowed capital (i.e. bonds or bank 
loans). The result thus obtained is 
the base on which the company’s tax 
exemption is figured. 
In this connection it is important to 


Stocks Occupying Good 
Invested Capital Position 


With Treasury expected to renew its drive for 
elimination of EPT average-earnings option, in- 
vestors can well give more than passing attention 
to the invested capital position of their stocks. 


bear in mind that figures in the pub- 
lished balance sheets, as supplied to 
stockholders, may differ materially 
from those used in tax computations. 
For instance, Commercial Solvents 
some years ago wrote down its exist- 
ing property accounts to $1, by means 
of a charge-off against surplus. But 
if the company were to compute its 
tax liability on the basis of invested 
capital, a write-off of that sort would 
be restored for the purpose of the 
computation. 

For that reason it is frequently im- 
possible for the analyst, who does not 
have access to the company’s actual 
books, to do better than approximate 
a corporation’s tax position. But on 
the basis of the available figures, the 
companies appearing in the accom- 
panying tabulation seem to occupy a 
materially better-than-average posi- 
tion in respect to invested capital as 
the basis for excess profits taxes. 

The bulk of the utilities and rail- 
roads have room for considerable 
earnings growth before they become 
subject to excess profits taxes, and 
the list of names in the table is by no 
means to be regarded as exhaustive. 

The air transport companies come 
in for special consideration because of 
the fact of their air mail revenues be- 


N.Y. STOCK EXCHANGE 


ing deductible from net income for tax 
purposes. The result is that even on 
an invested capital basis, no EPT lia- 
bility is incurred. 

Before taking up the standing of 
the companies included in group 1 
and group 2 of the general industrial 
classification it should be pointed out 
that under this year’s law, excess 
profits taxes are figured before calcu- 
lation of the so-called normal tax and 
surtaxes. In the first group appear 
companies which apparently could 
compute their maximum EPT ex- 
emption, deduct therefrom the 24 per 
cent “normal” tax and 6 per cent and 
7 per cent surtaxes, and still have 
more left for the common stock than 
was actually reported for the latest 
available twelve months (usuaily 
ending June 30). 

Companies in the second group are 
not quite so well off, but their in- 
dicated EPT exemption (without’ 
consideration of normal and surtaxes) 
on an invested capital basis exceeds 
the earnings actually shown for the 
most recent twelve months. In other 
words, although they will of course 
have the normal and surtaxes to meet, 
earnings will have to rise above re- 
cent levels before the 50 to 60 per cent 
EPT rates begin to set in. 


Companies with Heavy Invested Capital 


Industrials, Group 1 


Industrials, Group 2 


Railroads 


Utilities 


Alpha Portland Cement 
Armour of Illinois 
Atlantic Refining 
Baldwin Locomotive 
Case (J. I.) 
Consolidated Oil 
Gimbel Bros. 

Gulf Oil 

Interlake Iron 
Loose-Wiles 

National Cash Register 
National Dairy Products 
National Lead 

Otis Elevator 
Socony-Vacuum 

U. S. Industrial Alcohol 
Warner Bros. Pictures 
Western Union 
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American Car & Foundry 

American Locomotive 

Endicott Johnson 

General American 
Transportation 

General Motors 

Mack Trucks 

Macy (R. H.) 

Otis Steel 

Pullman 

Pure Oil 

Standard Oil of Indiana 

Swift & Co. 

White Motors 


Atchison, Topeka & 
Santa Fe 


Atlantic Coast Line 
Chesapeake & Ohio 
Great Northern 
Illinois Central 
Louisville & Nashville 
New York Central 
Norfolk & Western 
Northern Pacific 
Pennsylvania 
Southern Pacific 


Union Pacific 


American Gas & Electric 
American Water Works 
Columbia Gas & Electric 
Consolidated Edison, N. Y. 
Engineers Public Service 
North American Company 
Pacific Gas & Electric 
Peoples Gas Light 
Southern California Edison 
United Gas Improvement 


Special Treatment 


American Airlines 
Eastern Airlines 


Transcontinental & Western 
United Air Lines 
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Ratings are from THE FINANCIAL Wor.p Inde- 
pendent Appraisals of Listed Stocks. 
individual Stock Factographs for further vital and 
information and statistical data on these items. 


Refer to in the magazine. 


information 


“Also FW” refers to the last previous item 


Opinions are based on data 
regarded as 
no responsibility is assumed for their accuracy. 


reliable, but 


PRICES ARE AS OF THE CLOSING WEDNESDAY, OCTOBER 15, 1941 


American Can A 

Primary attraction of shares is for 
dividend income; approx. price, 83 
(ann. div., $4; yield, 4.8%). It is 
still somewhat early for an accurate 
appraisal of 1941 profits. Indications 
are, however, that sales increases this 
year will offset higher wage and tax 
costs. As a matter of fact, the chances 
are that net income will slightly ex- 
ceed the $5.88 per share reported for 
1940. Meanwhile, it is understood 
that company is preparing to engage 
in large-scale manufacture of fiber 
shell containers. (Also FW, Apr. 16.) 


American Light & Traction B+ 
Retention of shares is warranted as 
a better-than-average unit the 
utility group. N. Y. Curb price, 
13 (ann. div., $1.20; yield, 9.2%). 
Activity incident to the defense pro- 
gram is increasing revenues suff- 
ciently to offset higher costs and 
taxes. This is reflected in consoli- 
dated results for 12 months to 
September 30, which equalled $1.89 
a share, against $1.67 in the like 
period a year ago. Some tax read- 
justments may be seen later on. But 
net for the full year should be around 
the 1940 level ($1.84 per share). 


Archer-Daniels B 
Stock, recently quoted at 33, is 


reasonably valued for retention in 
diversified lists (paid $1.35 so far 


this year). It is understood that this 
leading vegetable oil and flour milling 
unit continues to enjoy favorable 
operations. For three months to 
September 30—first period of the 
current fiscal year—net is believed to 
have run in excess of the 73 cents 
a share shown in the like 1940 in- 
terval. Higher sales and rising prices 
brought earnings of $5.42 per share in 
the recently ended June fiscal year. 
This was an all-time peak. 


Bridgeport Brass Cc 

Speculative prospects justify reten- 
tion of shares, recently quoted at 9 
(paid 75 cents so far this year). 
Aided by important defense work, 
operations of this unit are reaching 
new highs. At the same time, earn- 
ings are moving upward, despite tax 
increases. Unofficial estimates are 
that September quarter profit equalled 
53 cents a share. This would put 
nine months’ net at the equivalent of 
$1.45 per share—or better than re- 
sults for all of 1940. With respect 
to arms activity, company is probably 
the country’s largest maker of shell 
casings. 


Cluett, Peabody ae 

Current and longer range prospects 
justify retention of shares, now 
around 36 (paid $2 so far this year). 
With increased purchasing power 
materializing on a big scale, sales of 


men’s furnishings are recording im- 
portant gains. This is being reflected 
in operations of Cluett, Peabody. A 
short time ago, prices on some lines 
were raised—thus protecting profit 
margins. In line with first half ex- 
perience, it is expected that full 1941 
results will exceed those of the pre- 
ceding year. In 1940, company 
earned $3.74 a share. (Also FW, 
Apr. 30.) 


Consolidated Gas (Balt.) A+ 

Stock is attractive for its yield 
and capital appreciation possibilities. 
Approx. price on the N. Y. Curb, 
58, (ann. div., $3.60; yield, 6%). It 
appears that 1941 profit will drop 
somewhat below the $4.41 per share 
reported last year. This will not be 
because of any lack of business, for 
use of electricity by company’s con- 
sumers is scoring wide gains; at the 
same time, operating costs are being 
held in line. In short, sharply in- 
creased taxes are the reason. The 
current annual dividend should never- 
theless be covered by a comfortable 
margin. 


General Bronze D+ 

Despite indicated improvement, 
shares remain fundamentally unat- 
tractive; approx. price, 4. With 
most of its facilities engaged in de- 
fense manufacture, operations are 


currently running at the best level in 


No Telephone Calls, Please 


$i insure prompt replies to in- 
quiries addressed to THE FINAN- 
CIAL WorLD, readers are requested 
to enclose a self-addressed stamped 
envelope with each inquiry. To facili- 
tate quick replies a special delivery 
or air-mail stamp may be attached. 
Prepaid telegrams will be answered 
(collect) as soon as received; but 
no telephone calls, please. 
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The Most Active Stocks—Week Ended October 14, 1941 


Shares -——Price—— Net 
Stock Traded Last Change 
Curtiss-Wright ........... 99 ,600 9 97% + % 


United Corp. ... 


90,900 % —% 
General Motors . 


e 

S 

or 

t 

= 

¥ 


Socony-Vacuum Oil .......25,600 9% 95% Va 
Standard Brands ........ 24,900 55% 5% es SE 
Int’] Paper & Power......24,800 17% 175 
United Gas Improvement. .23.400 7 6% —\% 
N. Y. Central R. R.......22,800 11% 11% —\ 
Int’l Mercantile Marine. . .21,600 816 8% + % 
Conse]. Edison, N. Y......21,400 16 157% & 


Shares --—Price—~ Net 
Stock Traded Open Last Change 
General Electric .........21,300 31% 30 —1% 
Radio Corp. of America. ..20,800 3% 3% —% 

Co. 19,800 24 23 
Boeing Airplane . 19,700 20% 19% —% 
U. 8. Rubber.... -.18,500 23% 23% 
Chrysier Corp. ........... 18,400 57% 55% —1% 
Goodrich Co. (B. F.)...... 18,400 20% 
United Air Lines.......... 18,300 12% 13% +% 
North American Co........ 18,200 12% 12% — % 
Paramount Pictures ...... 17,300 144 13% —% 
Am. Radiator & Stand. San.17,000 57% 55% —% 
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years. Wage and tax increases have 
boosted operating costs materially. 
Nevertheless, it is understood that 
earnings gains are being recorded. 
Last year, net equalled 46 cents a 
share. Bank loans and expansion 
requirements preclude dividends ; 
operating record is unimpressive. 


Mathieson Alkali B 
Principal attraction of stock is for 
dividend income. Approx. price, 27 
(ann, div., $1.50; wield, 5.5%). 
Taxes more than doubled, but nine 
months’ net of this unit advanced to 
$1.57 a share, from $1.36 in the like 
1940 period. All plants operated at 
capacity during the September quar- 
ter and a substantial amount of pro- 
duction was shipped directly to the 
government and to consumers work- 
ing on defense contracts. Mathieson 
has completed expansion of facilities 
at its Lake Charles plant; this gives 
it an approximately 40% increase at 
that location. (Also FW, Aug. 6.) 


National Malleable C+ 

Cyclical potentialities warrant re- 
tention of present holdings of shares, 
recently quoted at 19 (paid $1 so far 
this year). This is one of the com- 
panies that is presently in transition 
from regular to defense production. 
Consequently, somewhat lower earn- 
ings for a period (as compared with 
year-ago levels) may be seen. As a 
matter of fact, September quarter net 
was 83 cents a share, compared with 
98 cents in the preceding three 
months. Third quarter result, how- 
ever, Was well ahead of the 64 cents 
reported in 1940. 


Scott Paper A 

Existing holdings of stock may be 
retained, largely for income. Approx. 
price, 38 (ann. div., $1.80; yield, 

4.7%). Scott Paper continues to 
expand its operating organization. 
Latest acquisition is from Interna- 
tional Paper Company and concerns 
manufacturing facilities located at 
Marinette (Wis.) and Glens Falls 
(N. Y.). Primarily, these mills pro- 
duce toilet tissue, facial cleansing 
tissue and paper towels. Their sales 
of these products approximate $5 
million annually, Scott will own and 
operate these mills as a_ separate 
organization through its  wholly- 
owned subsidiary, Marinette Paper 
Company. (Also FW, June 25.) 
Tennessee Products 

Despite indicated improvement, 
shares remain fundamentally unat- 
tractive for placement of speculative 
funds; approx. price, 4+. As illus- 
trated by first half results, sales this 
year will be far ahead of 1940. In 
the first six months, earnings equalled 
51 cents a share, computed on the old 
tax basis. Even after making neces- 
sary adjustments, however, it is 
obvious that full year result will 
exceed the 42 cents a share reported 


in 1940. 


Underwood Elliott B 

Now around 32, stock is suitable 
for placement of semi-investment 
funds (yield on $2.25 paid so far 
this year, 7%). Coincident with re- 
lease of third quarter report, com- 
pany adjusted March and June quar- 


*Traded over-the-counter. 


ter earnings to reflect excess profits 
tax provisions for each of those 
periods. Thus giving effect to 
September quarter net of $1.28 per 
share, nine months’ earnings (as 
adjusted) equalled $3.48 a share. 
This compares with $1.88 in the hke 
1940 interval. ( Also FW, July 30.) 


Vanadium 

Current trends warrant 
of shares, recently quoted at 22 
50 cents so far this year). This unit 
reports semi-annually. Nevertheless, 
it is understood that earnings in the 
third quarter maintained the rate set 


C+ 
retention 


( paid 


in the first six months. For that 
period, profit equalled $1.73 per 
share. A $1 million plant addition is 


expected to be full operation 
around the middle of next year. 


Westinghouse Electric Bw 
No need to disturb existing longer 
term holdings of shares, at recent lev- 
els of 76 (paid $3 so far this year). 
Sharp drop in shares to a new low 
for the year was apparently inspired 
by the company’s new financing 
operation. Westinghouse is offering 
534,426 shares of additional common 
to stockholders (at $70 a share) 
order to raise funds for “unprece- 
dented expansion” incident to defense 
activity. And it may be that further 
financing will be required. Earnings 
in the first nine months were $5.94 
per share, versus $5.46 in the like 
1940 period. It is expected that earn- 
ings this year will approximate $6.50 
a share on increased stock outstand- 


ing. Net equalled $7.10 a share in 
1940. (Also FW, June 18.) 
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MOTOR INDUSTRY 
WAS PREPARED 


For flexibility 
of adjustment 
to a paramount 
national emergency, the motor indus- 
try has acquitted itself in a manner of 
which our people can well be proud. 
Like a sentinel always on guard for 
whatever might take place, it was in a 
position to answer “ready” when the 
call came to prepare for our all-out 
defense. There was a minimum of 
waiting, or shifting, or loss of time 
when the hour struck to gear itself 
to maximum wartime production. 

In less than a year the industry has 
not only changed from peace produc- 
tion to war output, but what will be 
marked up to its lasting credit is that 
its principal units are ahead of sched- 
ule in turning out guns, shells, trucks, 
caissons and other heavy war machin- 
ery. 

Not only has the industry given 
this matchiess exhibit of efficiency, 
but whole heartedly and patriotically 
it has given to the Government the 
best of its brain power to provide it 
with the driving force which is the 
very essence of forging a successful 
defense. 

In all this the industry sets a model 
of preparedness which could well be 
patterned after by the Government. 
If it could move as smoothly and 
swiftly into action, as the automobile 
industry has demonstrated it could 
do, much of the criticism over delays 
would not and could not prevail. 

Another lesson that the industry 
furnishes is how Big Business, in 
spite of all the bitter antagonisms to 
which it has been subjected, answers 
when the call comes, and without bit- 
terness mingled with its unselfish 
spirit to serve the nation, its Govern- 
ment and the people. 
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LET’S CATCH 
OUR BREATH 


When _ Senator 
George said that 
the nation needed 
a breathing spell before taking up 
consideration of further additional 
taxes, he reflected a thought up- 
permost in the minds of the majority 
of people. But such a thought is not 
in the minds of some of the Admin- 
istration’s spokesmen, for even before 
the ink on the present tax bill has 
become dry they are already lugubri- 
ously calling attention to the addi- 
tional sacrifices tax payers will soon 
face. 

Inasmuch as the tax schedules for 
1942 have been set up, and there will 
be a year in which to carefully con- 
sider the 1943 imposts, it would be 
more beneficial to the country at 
large if it were permitted a breath- 
ing spell in order to engage in some 
forward planning. The business of 
the nation cannot make much progress 
when it is kept in a state of uncer- 
tainty, and from this it cannot escape 
when the question of taxes is under 
constant agitation. 


NO CURRENCY 
INFLATION 


Considerable con- 
fusion exists re- 
garding the type 
of inflation which is being faced, and 
which the Administration says it is 
endeavoring to avoid. 

However, there is one thing cer- 
tain: Whatever form it assumes it will 
not be currency inflation. In saying 
this Donald Woodworth, Director of 
Research for the Mutual Life Insur- 
ance Company, is on solid ground. 

With all the gold we possess that 
cannot happen. The material wealth 
of the nation is another wall that 
currency inflation cannot breach. 


Hence there is no occasion for those 
who fear such a possibility to worry 
about it any longer. 

What we are experiencing is infla- 
tion in prices, with costs of all kinds 
going up, and as they rise the pur- 
chasing power of the dollar depreci- 
ates. We are already in that spiral, 
as every housewife by this time 
realizes. 


PETER Several weeks ago, in con- 
DID IT nection with an observation 

I made of a facetious re- 
mark of Representative Doughton 
that there would be no impost on 
razors, for taxpayers will be shaved 
so clean they won't need them, I[ 
suggested that men would have to 
take to beards, and hoped that at 
least scissors might be spared them 
so they could trim these chin ap- 
pendages in accordance with their 
whims of the then prevailing ‘style of 
masculine adornmert. 

The inferences some readers drew 
from this remark was that beards at 
least would be tax free. But I have 
been reminded by one erudite sub- 
scriber that even beards have not 
escaped shearing. Peter the Great 
not only levied a tax on beards but 
went even further by adding a surtax 
for any such hair-curtains or hirsute 
decorations as extended more than 
two inches from the chin. 

I accept this correction with due 
humility. At the same time it is my 
hope that this source of additional 
revenue will escape the notice of the 
tax gatherers. At least if it becomes 
necessary to clip men further, spare 
them their beards, since in their 
luxurious foliage they may find con- 
solation for their worries. 
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The War Boom Aids 


Canadian 


Pacific 


Despite rising costs, 1941 earnings will show 
a large gain over 1940, greatly exceeding 
the best figures of any year since 1930. 


C anadian Pacific’s 1940 net in- 
come of over $20 million more 
than doubled the earnings of 1937 and 
1939, which had previously ranked as 
the best years since 1930. As the lat- 
ter year showed a decline of less than 
10 per cent from 1929 levels, esti- 
mates that 1941 net income will be 
in excess of $30 million—comparing 
with about $38 million in 1930—give 
an impressive indication of the extent 
of the recovery enjoyed by this great 
transportation system and_ holding 
company since the beginning of the 
war. 


WAR BENEFICIARY 


The very substantial increase in 
earnings since 1939 is attributable in 
large part to the direct and indirect 
effects of the war. Although fluctua- 
tions in the movement of grains and 
other agricultural products normally 
constitute one of the most important 
factors affecting the road’s traffic, the 
record since late 1939 has been most 
notable in respect to large gains in 
manufactured goods, construction ma- 
terials, ore concentrates and metals, 
coal, coke, construction materials, 
petroleum products and miscellaneous 


freight. In addition to the stimulus 
afforded to Canadian industry by 
Great Britain’s war needs, trade with 
the United States has been greatly 
augmented. 

When the Scandinavian countries 
were isolated by the German invasion 
of Norway, an important source of 
pulp and paper supplies for the Uni- 
ted States was cut off; enlarged ex- 
ports of Canadian products have 
helped to make up the deficiency. 
Traffic in the other direction has also 
increased, especially since the exten- 
sion of the lease-lend principle to 
Canada has eased the Dominion’s 
foreign exchange problem. The strin- 
gency in intercoastal shipping has re- 
sulted in a large amount of all-rail 
transcontinental traffic, including lum- 
ber from British Columbia to eastern 
ports for shipment overseas. Traffic 
in ores and concentrates, refinery and 
smelter products, has shown large 
gains. Loss of normal sources of sup- 
ply has forced Great Britain to draw 
upon Canada for greatly increased 
shipments of dressed meats and pack- 
ing house products. 

In addition to the great improve- 
ment in railroad revenues, “other in- 


has been augmented by en- 
hanced earnings of the steamship lines 


come” 


and other affiliates. The Canadian 
Pacific fleet, which operated at a net 
loss of $71,274 in 1939, showed a 
profit of over $3 million in 1940, and 
is still presumably turning in good 
earnings, as it is being used intensive- 
ly, mainly for the account of the Brit- 
ish Government. Losses (undepreci- 
ated value of ships lost through enemy 
action) are covered by British war 
risk insurance. 

All of these factors and others too 
numerous to mention contribute to 
Canadian Pacifie’s current prosperity. 
The company will probably show 
earnings for 1941 amounting to about 
$2 per share on the “ordinary” or 
common stock. Even allowing for the 
prevalent tendency to capitalize war- 
time earnings at very low ratios, the 
stock appears undervalued at current 
prices around 4%. 


SIX REASONS 


The reasons for this undervaluation 
may be summarized as follows: (1) 
Prospective effect of rising costs and 
taxes; (2) Fears that the war may 
eventually undermine the financial 
structure of the Dominion; (3) For- 
eign exchange restrictions ; (+) Prob- 
ability of a serious business slump 
when the war stimulus is removed; 
(5) Long term future of the railroad 
properties as affected by subsidized 
competition; (6) Doubtful dividend 
prospects (the road will probably con- 
tinue its policy of using surplus funds 
for the retirement of funded debt, al- 
though a small disbursement might be 
made on the common). 

(Please turn to page 31) 


Important Notice to Utility Common Stockholders 


N next week’s issue I shall outline for the readers 


of THe FINANCIAL Wor p the progress that has 
Leen made toward organizing an independent pro- 
tective committee for utility stockholders along the 
lines suggested in previous issues, when it was 
explained how such an organization could effectively 

_ look after and defend their common interests. 

This forthcoming article will suggest what further 
steps should be taken to assure the successful 
launching of this proposed movement on a sound 
and practical basis, to provide the most reasonable 
assurances of proper representation before the Se- 
curities & Exchange Commission, and if need arises 
to protect these shareholders from confiscation of 


their investments without due process of law, to 
take such measures under proper legal guidance as 
is their constitutional prerogative. 

To those owning utility holding company com- 
mon stocks who have not already expressed their 
desire to join this mutual protective movement and 
would like to do so, I would suggest that they 
write me, mentioning the number of shares they 
have in each company. Those shareholders who 
have already filled out and sent in their coupons 
are urged to apprise their friends and acquaint- 
ances of their opportunity of joining in this plan 
designed to forward and protect their mutual wel- 


fare. LOUIS GUENTHER. 
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he principal qualification to be 

met by a stock in order that the 
issue may be considered a good in- 
vestment, as distinguished from a 
good speculation, is stability of earn- 
ings and dividend payments. There 
are very few equity issues available 
which meet this test more thoroughly 
than does Hackensack Water. So far 
as is known, the company has never 
operated at a loss, and dividends have 
been paid without even a temporary 
incerruption ever since 1888. 


DEPRESSION-PROOF? 


Nor do these two generalizations 
tell the full story of the stability which 
characteristically marks this enter- 
prise’s operations. Other companies 
have managed to keep their records 
unblemished only by reporting earn- 
ings of a few cents a share, and pay- 
ing small or unearned dividends, dur- 
ing depression years. Relatively 


Why I Think They’re Good 
Investments at Today’s Prices 


By The Bargain Hunter 


This Week’s Selection: Hackensack Water 


speaking, however, there are no de- 
pression years for Hackensack Water. 

The smallest profit earned in any 
of the past dozen years (reported in 
1938) was only 33% per cent below 
the peak annual result recorded dur- 
ing this period. Dividends in recent 
years have fluctuated even less: Pay- 
ments ranged from $1.75 a share (in 
1918-1920) to a low of 75 cents in 
1921) but every year beginning 1923 
they have been $1.50 a share. 

This stability is characteristic of 
water companies. Neither demand for 
their services nor operating expenses 
show very large year-to-year changes. 
Only two important influences have 
been at work to change the company’s 
earning power materially: higher 
taxes and secular growth in revenues 
caused by an increase in population 
of the territory served and more in- 
tensive exploitation of the available 
market. 


16 issue: 


Echo in Panama 


developments in Panama, resulting in the ap- 

pointment of a new president, were not necessarily a sur- 
prise to readers of THE FINANCIAL Worvp. 

Early this year, a member of the editorial staff visited this 

section of the Caribbean and reported as follows in the April 


“On all sides, it is heard that Panama’s new president, Dr. 
Arnulfo Arias, has Nazi sympathies. And some of the meas- 
ures he has sponsored would seem to bear this out. Besides, 
the American colony is still talking about how he allowed the 
German consul to fly across the Republic and 
reports—photograph the entire canal.” 


according to 


Thus far, long term growth and 
market exploitation have more than 
offset tax increases, as evidenced by 
the fact that earnings in recent years 
have totaled more than twice the 
average amount recorded some twen- 
ty or twenty-five years ago. 

Domestic and industrial water sales 
furnish the bulk of revenues (over 85 
per cent last year), with fire protec- 
tion accounting for the bulk of the 
remainder. The number of meters in 
service (an accurate index of poten- 
tial domestic and commercial de- 
mand) has more than doubled in the 
past twenty-five years, showing a gain 
in every year. Gross revenues have 
also increased sharply during «this 
period, showing declines from the 
level for the previous year only in 
1924, 1931, 1933 and 1938. Net in- 
come set a new record in 1939, and 
would have set another last year had 
it not been for higher Federal taxes. 


TAX ASPECTS 


Taxes took almost 32 per cent of 
the company’s gross revenues last 
year. This is not as alarming as it 
sounds, however, since other operat- 
ing expenses are so small that the 
company can well afford to make such 
an outlay. After meeting taxes, op- 
erating costs and fixed charges it still 
had 24 per cent of gross left over as 
net income in 1940, Furthermore, 
State and local levies made up most 
of the tax burden; Federal income 
taxes, in which percentage increases 
are expected to be the largest over the 
next few years, amounted to only 5.7 
per cent of gross. The company is not 
vulnerablé to excess profits taxes. 

(Please turn to page 31) 
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Stock prices have been declining against a background of 
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FURTHER DETERIORATION of the war news from 
Russia, the political crisis in Japan and failure of 
our own government authorities to take firm steps 
to end the strikes which are seriously interfering 
with the defense effort have constituted important 
factors in helping along the price decline which 
has persisted in recent market sessions. The indus- 
trial stock average has now broken out of the four- 
point trading range which extended from the begin- 
ning of July to early this month, and although there 
are no signs of an immediate reversal of the down- 
ward trend, the decline has so far brought out com- 
paratively little stock for liquidation. 

| 
WITH THE Nazi armies gaining new ground each 
day in their march on Moscow, it appears that the 
market is in for further unpalatable news fare. But 
from a realistic point of view, the fall of the Rus- 
sian capital does not measure up in importance with 
the collapse of the Low Countries and surrender of 
France last year. And stock prices are currently 
only about eight per cent above the low point which 
was precipitated by the conquering of the eastern 
European nations. For those willing to look a little 
further into the future, it may be recalled that the 
subsequent market recovery carried the industrial 
price average up more than twenty points in less 
than four months. 


HERE AT home, the business situation is decidedly 
mixed. Although labor troubles are retarding arms 
production at various points, output elsewhere con- 
tinues to mount—at the increasing expense of the 
manufacture of civilian goods. This latter develop- 
ment is something that could logically be expected 
to have an adverse effect on the shares of the com- 
panies involved. But the fact of the matter is that 
stocks of companies heavily engaged in defense 
work have been among the poorest performers dur- 
ing recent market sessions. 


FURTHER DISRUPTION of normal production is in 
clear prospect. Estimates are that war production 
is currently accounting for 15 to 20 per cent of the 


unsatisfactory news developments. But investors have been 
reluctant to part with holdings, and volume has re- 
mained low. 


country's total output, but reported plans cail for 
raising this above 30 per cent by spring and to 50 
per cent a year hence. The extent of the necessary 
dislocations to normal activities incident thereto is 
obvious. Here and there, individual companies will 
doubtless be hard hit. But by and large, most manu- 
facturing companies of the size of those listed on 
the Stock Exchange will be able to convert an im- 
portant portion of their facilities to the production 
of war essentials. 


THIRD QUARTER earnings statements have begun 
to make their appearance, with significant increases 
over year-ago levels the general rule. Some man- 
agements, however, waited until the new tax bill 
was actually passed before adjusting their tax 
charge-offs to higher rates, with the result that June- 
September operations were made to bear the nine 
months’ burden of the increases. This is a factor 
to be borne in mind by those scrutinizing the fig- 
ures currently being published. 


WHOLESALE COMMODITY prices have been de- 
clining for a number of weeks, but every indication 
is that this is merely a temporary interruption to a 
climb to materially higher levels. The preceding 
rises in wholesale prices are finding increasing re- 
flection in the retail structure, with the consequence 
that the purchasing power of the dollar continues 
to shrink. Latest worth of the 1926 dollar is placed 
at 111.5, vs. about 130 a year ago. In light of that 
trend it is not surprising that prices of high grade 
bonds—representing a fixed income—should be de- 
clining. 


ALTHOUGH COMMON stock prices may not 
have fully completed their current phase of read- 
justment, there seems no reason for disturbing hold- 
ings of intelligently selected issues which have been 
purchased for income. In fact, investors should 
begin now to look for signs of a turn in the trend, 
preparatory to making additional purchases. 


—Written October 16; Richard J. Anderson. 
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RETAIL LULL INDICATED: August and Sep- 
tember of this year seem likely to go down in mer- 
chandising history as setting a record, considering 


the season. And in the wake of that buying 
splurge, which ran right up to the first day of Oc- 
tober, it is only natural to look for at least a tem- 
porary period of quiet. The FRB index of weekly 
department store sales, which during July averaged 
around 90 (1935-1939 = 100), during August rose 
from 102 to 152, and during September rose from 
122 to 169. The new Federal excise taxes which 
became effective October | not only brought in a 
swiftly rising demand for luxury goods subject to 
the taxes, but the “buy-now" psychology also 
spread to countless other lines. The opinion that 
a lull in consumer demand is developing finds sup- 
port in a number of directions. Sales managers 
for household equipment have already found signs 
that customers have temporarily overbought. Ob- 
servers have detected a similar condition in shoes, 
and developing uncertainty has been reported in 
textiles. (The latter field, incidentally, has been of 
barometric importance in the past.) The retail 
trade now has ahead of it the usual holiday season. 
While sales volumes normally rise somewhat from 
October to November, the bulk of the buying in- 
variably occurs in December, with that month con- 
stituting the best for the whole year. In light of 
the prevailing payroll situation there is little rea- 
son for doubting that the 1941 peak also will be 
set in December (although there will be much less 
pre-Christmas trade done in such things as vacuum 
cleaners, refrigerators and other durable consum- 
ers' goods than is usually the case). Nevertheless, 
it will be well to watch December sales : figures 
closely for a clue as to what is likely to develop 
during the early months of the new year. 


HIGHER COPPER PRICE AHEAD: At the end 
of September, stocks of refined copper in the 
hands of producers amounted to but 63,670 tons— 
a new low and sufficient for only about two weeks’ 
consumptive requirements at the present rate of 
use. The successive reductions in stocks of the 
metal during the past year (at the end of July, 
1940, stocks were 216,000 tons) reflect the fact 
that consumption has been well in excess of the 
supplies available under prevailing conditions. The 
orthodox way to increase production is, of course, 
to raise prices. In partial recognition thereof, the 
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OPA is permitting prices somewhat better than 
the official 12-cent rate to be paid certain high 
cost domestic producers. But pressure for an in- 
crease in the official quotation seems likely to come 
from another quarter, also. Copper miners’ wage 
contracts are based on the price prevailing for the 
metal. And with demands for wage increases com- 
ing from most other segments of labor, it is hardly 
to be expected that the mine workers will rest con- 
tent with their existing schedules. A part of any 
price increase would of course be absorbed by the 
resultant wage lift; nevertheless, the increment to 
the producing companies would be substantial, 
especially with output holding at capacity levels. 


EQUIPMENT ORDERS LAGGING: Orders for 
new railway equipment have tapered off sharply 
during the past several months. During the Janu- 
ary-July period of this year, freight car orders were 
coming in at a rate of almost 15,000 a month. For 
August and September, the rate fell to about 
3,000. Up to the end of August, an average of 
about 120 new locomotives a month were ordered 
by the roads; the September figure fell to 54. 
One reason for this is that the railways frequently 


_time their purchases so as to get the new rolling 


stock to help take care of the usual autumn traffic 
peak. And of course considerable time is required 
for the manufacture of this type of equipment. 
But just now—when some sources are stating that 
300,000 new freight cars will be needed to meet 
the peaks in sight—another influence also is at 
work. There appears little use in placing orders 
when manufacturers can make no promises about 
deliveries. Not only have the equipment makers 
been concentrating more and more on defense 
production, but they also have been encountering 
difficulties in obtaining some types of material sup- 
plies for their normal lines. But all in all, the in- 
dustry seems assured of a record year in 1941. It 
has already booked orders for 1,013 locomotives 
(only 217 less than for all of 1929) and 109,000 
freight cars, vs. 500 and 38,660, respectively, in 
the first nine months last year. That volume, plus 
defense work, will keep the companies engaged 
for months to come. 


SEPTEMBER AUTO SALES: Based on prelim- 
inary registration figures, indications are that retail 
automobile sales in September were 15 to 20 per 
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cent lower than a year ago. Considering the 
volume of sales effected during the preceding 
months, the small size of the decline must be re- 
garded as quite gratifying. Estimated production 
has been running ahead of indicated sales, for the 
reason that dealers have had to stock floor models 
for display purposes. Output is, of course, off 
from last year, Ward's figure for the second Oc- 
tober week being 79,065 units vs. 108,457 for the 
same 1940 period. While the industry has been 
operating under reductions imposed by the OPM, 
production has also been adversely affected by 
strikes at a number of places, and by slow-down 
tactics at others. As an indication of earnings 
trends, however, the week-to-week production fig- 
ures have lost much of their former importance, 
with so much of the industry's facilities being con- 
verted over to defense activities. 


INSTALLMENT FINANCING DIPS: Install- 
ment loans made to consumers by both credit 
unions and industrial banking companies in July 
(latest reported) dipped from the preceding month, 
but a slight decline is usual for that time of year 
and the drop was about in line with seasonal ex- 
pectations. As foreshadowed by the retail trade 
figures, time purchases made during that month 
were ahead of a year ago—as was the total of 
installment loans outstanding. Because of the lat- 
ter, earnings of the credit companies may be ex- 
pected to hold up quite well during the latter half 
of the year, although every indication is that the 
volume of new paper written will show a very sig- 
nificant downward trend. In light of this prospect, 
the 1942 earnings outlook for the credit companies 
is far from encouraging. 


TRENDS IN BRIEF: Continental Motors earned 
75 cents a share for nine months to July 31, vs. 13 
cents in the like period a year ago—unfilled orders 
continue at highest level in company history... . 
Price Boss Henderson predicts higher prices, more 
labor troubles and a new production high some- 


THIS WEEK'S HIGH GRADE 
SECURITY SELECTION 


For those who require the utmost in safety re 
gerdiess of yield, or the longer term effects of 
any sustained trend toward higher money rates 
one preferred stock or bond is selected each wee 
from the ranks of the high grade listed securities 
While many individuals will regard the returns 
thereon as inadequate for their purposes, these 
issues will be suitable for those to whom con- 
servatism is a prime requisite. 

The selection this week: 

Market Call Net 


Issue: Price Price Yield 
Continental Oil Co. deb. 
2%s, 1948... 104 
time next year. . . . Pullman travel has picked up 


sharply, but rate of increase is still lagging that 
of the airlines. . . . Republic Aviation has just com- 
pleted its new, ultra-modern $6 million factory— 
ultimate use will be for production of company’s 
P-47 "Thunderbolt" for the Army. . . . OPM's Di- 
vision of Contract Distribution is running a ‘De- 
fense Production Clinic’’ in Chicago, October 22- 
24... . National Biscuit is understood to be holding 
earnings around 1940 levels—that indicates nine 
months’ net slightly above $1 per share. . . . Na- 
tional Association of Manufacturers has just re- 
leased the first of a series of reports on basic de- 
fense problems—first one deals with transportation; 
others will cover electric power, steel, strategic 
materials and petroleum. . . . International Paper 
Company (formerly International Paper & Power] 
has cleared all accumulations ($5 per share) on its 
5 per cent preferred... . OPM estimates a 25 per 
cent drop in construction next year—pressure of 
priorities and allocations will be responsible. . . . 
Defense Savings Bond sales are lagging, as com- 
pared with original expectations, but meanwhile, 
need for new money is increasing as armament out- 
put rises—this will probably be used as ammuni- 
tion of some form of compulsory savings. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by THE FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which will appear each week in the columns of the magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not all are of the highest grade, they are 


PREFERRED STOCKS 
These are good grade issues and suitable for investment 
purposes for income. 


reasonably safe as to interest and principal. 

. Recent Current Call Cons. Edison (N.Y.) $5 cum..... 6 5.21% 105 
FOR INCOME Petes Crown Cork $2.25 cum.......... 44 48!/, 
Great Northern Ry. gen. 5s, '73.. 95 5.26% Not Reynolds Metals 5!/.% cum...... 92 5.97 107!/, 
Louis. & Nashville ref. 4'/2s, 2003. 96 4.69 105 Tide Water Asso. Oil $4.50 cum.. 99 4.55 107 
Pacific Power & Light Ist 5s, '55.. 101 4.95 103%, Union Pacific R.R. 4% non-cum... 82 4.88 Not 
Pennsylvania R.R. deb. 42s, '70.. 94 4.79 102'/, 
Western Maryland Ist 5!/5s, '77.. 100 5.50 105 FOR PROFIT 
FOR PROFIT prongs gee dividends and prospects of appreciation 
are combined in these issues. 

Atlantic Coast Line Ist 4s, 52... 77 5.19 Not Allied Stores 5% cum........... 86 sé5.81 100 
Lion Oil Ref. conv. deb. 4!/2s, ‘52. 101 4.45 105 Chicago Pneu. Tool $3 cum. conv. 42 7.11 55 
Pere Marquette Ist 5s, '56....... 71 7.04 105 Radio Corp. $3.50 Ist cum.. . 56 6.25 100 
United Drug deb. 5s, ‘53........ 90 5.56 103 West Penn Elec. $7 cum. cl. "A" 97 7.21 115 
Walworth Ist 4s, ‘55............ 85 4.70 100 Youngstown Sheet & T. 54/2% cum. 87 6.32 105 


COMMON STOCKS FOR INCOME 


These issues are recommended for purchase primarily because 
of dividend regularity and reasonable yield. While not devoid 


of appreciation possibilities, price movements will probably 
tend to be more restricted than in the ‘Business Cycle’ group. 
STOCKS Recent —Indicated— _——Earnings—— 


STOCKS Recent —Indicated— —Earnings—— 
Price Div. Yield 1940 1941 Price Div. Yield 1940 1941 

Adams-Millis .......... 22 $1.00 45% $3.03 b$I.i8 Louisville Gas & E. "A". 21 $1.50 7.1% $2.34 $2.62 
Amer. Machine & Fdy... 11 0.80 7.3 1.33 b0.60 Mathieson Alkali ....... 27 «1.50 5.6 1.72 c1.57 
Best & Company....... 30 §2.00 646 £3.63 b1.48 May Department Stores. 53 3.00 5.7 £4.10 b4.61 
Borden Company ...... 21 «1.40 6.1 1.72 b0.80 Melville Shoe ......... 32 2.00 63 2.96 b1.38 
Carolina, Clinch. & Ohio 90 5.00 5.6 a Peas National Dairy Products. 15 0.80 5.3 1.66 b0.90 
Chesapeake & Ohio.... 36 3.25 9.0 4.31 b1.98 ‘Pacific Lighting ....... 36 3.00 8.3 3.13 k3.51 
Continental Can ...... 37. 2.00 5.4 2.82 k2.88 Standard Brands ....... 6 §o.50 8.3 0.71 b0.31 
Corn Products ........ 50 3.00 6.0 3.11 b1.59 Standard Oil of Indiana. 32 1.50 4.6 2.20 b1.43 
First National Stores.... 38 2.50 6.6 h3.06 a0.83 Underwood Elliott Fisher. 32 2.25 7.0 3.03 b2.56 
Gen'l Amer. Transport... 50 3.00 6.0 4.11 b2.31 Union Pacific R.R....... 74 6.00 8.1 6.96 b1.74 
General Foods ........ 40 2.00 5.0 2.77 b1.37 United Fruit .......... 73 4.00 5.5 5.10 b3.67 
......... 26 «61.35 5.2 1.83 Woolworth ............ 30 5.3 2.48 


+—Dividend quaranteed by Atlantic Coast Line and Leubntile & Nashville. 4—Including extras. a—Quarter year. b— 


Half year. c—Nine months. f—Fiscal year ended January 31, 


to June 30. x—Indicated current rate. 


1941, Fiscal year ended March 31, 1941. months 


BUSINESS CYCLE STOCKS 


In the best position for price appreciation in periods of rising 
markets, stocks of the business cycle type are logically more 
susceptible to price declines in periods of general market 
weakness. Issues in this group will not resist the trend when 
virtually the entire market is declining, but their potentialities 
warrant their retention in moderate amount in well diversified 


portfolios, when consistent with general market policy. Natu- 
rally, varying degrees of speculative risk are represented, and 
in @ war economy the outlook for some of these issues could 
change abruptly. Consequently, our ‘inquiry department 
should be consulted before making initial purchases or mak- 
ing an addition to the present list of the investor's holdings. 


STOCKS Priee Dividend 1940 STOCKS Price Dividend Your 
Allis-Chalmers ........... 28 $1.50 $2.84 b$1.34 Glidden Company ........ 16 $1.00 k$1.56 b$0.99 
American Brake Shoe...... 32 2.10 3.49 b1.66 Great Northern Ry. pfd.... 24 0.50 4.09 b1.27 
American Car & Foundry.. 26 ...  hD3.40 h5.23 Kennecott Copper ....... 33 2.75 $4.05  +b2.20 
Anaconda Copper ....... 26 2.00 t4.04 +b2.63 Lima Locomotive ......... 22 0.41 
Anaconda Wire & Cable.. 29 1.50 4.07 b3.34 Louisville & Nash. R.R...... 65 6.00 8.15 b6.36 
Atchison, Topeka & S.F.... 29 1.00 2.69 b1.89 McCrory Stores .......... 15 1.25 2.05 $2.21 
Bethlehem Steel .......... 62 5.00 14.04 b4.29 Mesta Machine .......... 30 2.00 3.08 ve 
aa eee 19 2.25 3.10 b2.18 National Acme .......... 17 1.00 4.40 b3.14 
Climax Molybdenum ...... 38 2.20 2.40 b1.58 New York Air Brake....... 36 3.00 4.04 b4.33 
Commercial Solvents ..... 10 0.25 0.91 b0.34 Pennsylvania Railroad ..... 22 1.50 3.51 b1.30 
Crown Cork & Seal....... 22 0.50 3.90 b2.54 10 0.25 1.21 b0.74 
East. Gas & Fuel 6% pfd... 34 Te 5.05 r6.12 Thompson Products....... 29 1.75 5.17 b2.88 
Freeport Sulphur ......... 37 2.00 3.81 b2.08 Timken Roller Bearing..... 40 3.50 3.72 b1.93 
General Electric ........ 30 1.85 1.95 b0.90 52 3.00 8.84 b5.60 


t—Before depletion. b—Half year. D—Deficit. h—Fiscal years to April 30, 1940 and 1941. k—Fiscal year to Oct. 31, 


1940. r—I!2 months to July 31. s—1i2 months to June 30. 
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BUSINESSMEN CAN COUNT on dislocations get- 
ting worse before they improve. Estimates are that 
arms production now accounts for less than 25 per cent 
of total output. Ultimate goal within next 18 months— 
even if U. S. doesn’t go to war—is to shift 50-60 per 
cent of all production to defense needs. 


THE CURRENT INFLATION spiral is unlikely to 
be checked materially for some time. Most Washington 
observers expect that prices will rise roughly 50 per 
cent, from year-ago levels, sometime in 1942. Nothing 
approaching chaos is looked for, but there will be plenty 
oi disruptions as a result. Incidentally, price control 
legislation is moving very slowly. Indications continue, 
however, that enactment may be seen by December. 


LATEST SPAB RULING on new construction is 
drastic. It serves notice that warnings aren’t “just talk.” 
In general, you can’t do any building unless it has a 
“defense angle”; besides, you'll need permission of the 
Supply Priorities & Allocations Board. Object, of 
course, is to conserve needed materials. Notable is the 
fact that repair work will apparently be permitted. 
While its value at the moment may seem doubtful, there 
is one way out: use of substitute materials for steel, 
copper, brass, bronze, aluminum, ete. 


COMMENT ON CAPITOL HILL is that the Presi- 
dent will soon create another defense agency. It will 
be known as the Office of Coordinator of Transporta- 
tion and will displace Ralph Budd’s Transportation Divi- 
sion, part of the old Defense Advisory Commission, ICC 
Chairman Joseph B. Eastman is talked of for top man 
of this unit. 


OPM AND PLUMBING TRADE have mapped out 
plumbing standards consistent with public health. This 
will bring increased employment by spreading available 


OCTOBER 22, 1941 


materials over larger volume of building; it will also 
save an estimated 40,000 tons of brass, cast iron, lead 
and copper in next year’s defense housing program. 


SOME INDUSTRIES ARE giving “salary adjust- 
ment checks” to help employees meet rising living costs. 
These are given periodically for certain percentage of 
salary. If wage controls are not instituted—and the 
consensus is that they will not be—Washington expects 
to see this practice become more widespread. In fact, 
there is some indication that the Government is study- 
ing some similar plan for its own employees. 


NOW THAT PRO-AXIS Arias is out as president 
of Panama, Administration expects to see faster progress 
on our Canal defense. This development also makes 
possible the arming of ships flying the flag of Panama. 


OFF THE RECORD, Washington is saying that: 
Wallace and Nelson are in dead earnest about ration- 
ing. ... One dollar out of every $10 for farmers’ pocket- 
books this year will come from Washington. . . . Pre- 
fabricated houses should be seriously considered as part 
of post-war planning. . . . If Hitler finishes Russia by 
winter, Turkey is next on his list... . McNutt is slated 
for LaGuardia’s job as Director of Civilian Defense. . . . 
New priorities pressures on construction dim prospects 
of St. Lawrence project... . C1O will reelect Phil Mur- 
ray as president. . . . Lord Halifax will be replaced as 
British Ambassador. ... Wallace wants to take Treasury 
Department’s division of foreign funds into his economic- 
warfare agency—Morgenthau is expected to fight it... . 
OPM is ready to place priorities on Southeastern power 
—drought conditions are the underlying reason. 

Rumors of an impending rise in the ceiling for steel 
scrap are unfounded. . . . Government now has so many 
different propaganda agencies they're beginning to fight 
among themselves. —Thomas A. Falco 
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Auto Motifs 


“Open House Weeks” are being 
utilized by automobile dealers in sev- 
eral leading cities to take the place of 
the annual shows which were called 
off due to the defense emergency— 
more souvenirs, automobile raffles, 
stage entertainment and music, all 
without admission charges, are the 
features. . . . The General Motors 
line for 1942 reveals a host of im- 
provements and innovations—(1) 
“Cadillac” continues its style leader- 
ship with lower and wider bodies, the 
removal of the cowl ventilator and 
hood louvres having accentuated the 
sleekness of its streamlining; (2) 
“Buick” has been entirely restyled, 
and features for the first time “car- 
length fenders’; (3) “Oldsmobile” 
christens its new model the “B-44” 


YOUR ONE CHANCE 


TO BE RIGHT! 


When you equip your home with a heating plant, 
make the best selection, for you usually have but 
one chance to be right. Your comfort, enjoyment — 
and health depend on its performance. 


ONLY GAR WOOD OFFERS THESE 
COMBINED FEATURES 


@ Gar Wood Tempered-Aire embodies 
the counterflow principle of heat 
transfer—recognized as the best. 

@ Burner is an integral part of unit. 

@ Economizer placed at bottom of unit. 

@ Flash-type steam Humidifier. 

@ Washable cloth-type Air Filters. 


Owners throughout the nation praise the efficient 
performance, dependability, long life and econ- 
omy of the famous Gar Wood automatic Home 
Heating and Air Conditioning System. 


BEFORE YOU 
DECIDE GET 
THE FACTS 


ASK OR WRITE 
FOR 
LITERATURE 


INDUSTRIES, Inc. 
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i year’s picnics will have 
the additional advantage of a new 
“lawn  blanket”—especially de- 
signed for down-to-earth meals, 
these synthetic tablecloths are 
said to be absolutely bug-proof. 


(Best in its 44-year history) and of- 
fers the Double-Deck, Double-Duty 
bumper, a new safety device; (4) 
Pontiac” introduces wider and long- 
er bodies along the Torpedo lines and 
(5) “Chevrolet” comes out with the 
heaviest car of recent years, plus an 
ingenious hat rack attached to the 
dome light in sedans. . . . Chrysler’s 
models, including the ‘DeSoto,’ 
“Dodge” and “Plymouth,” all appear 
heavier looking and will stress in- 
creased power and speed. . . . The 
report that the new “Turbo-Matic” 
drive would be the big Studebaker 
innovation (FW, Sept. 24) is con- 
firmed—in addition the cars disclose 
the newest low-slung styling of Ray- 
mond Loewy, industrial designer... . 
Despite priorities, Crosley Corpora- 
tion is adding its first all-steel model 
under the new name of “Liberty Se- 
dan”’—although heavier than previous 
models, the claim is that the car will 
still do 50 miles per gallon. 


Office Offerings 


Unique in many respects is the new 
composite payroll machine just an- 
nounced by Underwood Elliott Fisher 
—heing completely electric automatic 
in its operation, it does such things 
as voiding checks whenever deduc- 
tions exceed earnings. .. . A release 
from the Navy Department reveals 
that standard equipment on a modern 
battleship now includes about 100 
typewriters—while this is the largest 
item in office equipment, it is also in- 
teresting to note that the dread- 
noughts carry a battery of more than 


60 filing cabinets, twenty adding ma- 
chines and a brace of cash registers. 
... One of the big typewriter manu- 
facturers is understood to have se- 
cured the rights to a device which 
will make the changing of space be- 
tween typewriting characters an easy 
matter for the typist—this will make 
possible the aligning of the lines on 
the right hand side of the sheet, be- 
cause any line can be either length- 
ened or shortened. . . . Newest in 
typewriter ribbons is the new smudge- 
proof “Del-e-tape” of Malcolm, Inc. 
—the primary advantage is that erad- 
ications and corrections can be made 
on carbon copies without detection. 


Apparel Antics 


The advance showing of dress 
prints by Celanese Corporation of 
America for winter resort and spring 
fashions reveals a host “Tack Room” 
designs—the theme takes its inspira- 
tion from the Western Rodeos and 
features a conglomeration of boots, 
spurs, saddles and bridles. . . . The 
new reversible ski suits, designed for 
the U. S. Army in Iceland and Alas- 
ka, are expected to find their reflec- 
tion in this writer’s sports styles— 
the soldiers’ two-way uniforms (with 
white outside and green inside) will 
be made up for civilian skiers in more 
colorful combinations. . . . The job 
of identifying various articles of cloth- 
ing handled in big laundries has been 
simplified by marking “linen” with 
invisible flourescent ink numbers as 
much as one-inch high—while not 
visible to the eye under ordinary light, 
these markings shine brightly under 
an ultraviolet lamp. . . . It looks as 
though the times must be responsible 
for the number of innovations in 
clothing which have been patented— 
here are some of the “improvements” : 
(1) a bathing suit which can be re- 
moved while wearing a suit or dress, 
(2) a golfer’s coat which keeps the 
head and arms in proper stance, (3) a 
scalp-massaging hat that scratches the 
head as the wearer walks along, and 
(4) a painless diaper for infants 
which requires neither buttons nor 
safety pins for fastening. 
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Digestibles 

Creation of a separate division by 
Borden Company to handle cheese 
products is expected to bring new 
gains in sales—known as the Borden 
Cheese Company, it will operate its 
own sales promotion, advertising and 


merchandising departments apart 
from other dairy products. ... New- 
est in breakfast cereals will be the new 
“Cheery Oats” which will soon be 
exploited nationally by General Mills 
—this is the food product which is 
supposed to remove the grouch from 
the breakfast table. . . . Stokley Bros., 
Inc., is testing natural color photo- 
graphs on the labels of several of its 
canned vegetables—so true are the 
pictures that the products appear to 
be packed in glass jars rather than 
tin containers. . . . The high cost of 
rare cuts of beef has had the effect 
of stimulating the demand for rattle- 
snake steaks—the Florida Rattlesnake 
Cannery thus reports that it is an in- 
direct beneficiary of the defense 
emergency. 


Publishing Patter 
Crowell-Collier Publishing has ar- 
ranged a merchandising tie-up 


through Western Union whereby ad- 
vertisers in Collier's Weekly and 
American Magazine may list up to 
5,000 of their dealers in cities and 
towns—readers will be advised to 
“Call WU for the name of the local 
dealer” for products advertised 
around Christmas in these magazines. 
... A new quarterly publication de- 
voted exclusively to the welfare of 
canine pets will soon be offered under 
the title of Dogs—the publisher is the 
H. Clay Glover Company, maker of 
small animal remedies, and it is ex- 
pected that some 500,000 copies of 
each issue will be distributed through 
56,000 druggists. . . . International 
Circulation Company, an affiliate of 
Hearst Magazines Inc., will soon 
make a test to determine whether 
sheet music can be sold on the same 
basis as magazine subscriptions—a 
$10 annual subscription would bring 
the subscriber the three “best seller’’ 
songs each month. . . . The new Chi- 
cago morning newspaper which is be- 
ing bankrolled by Marshall Field will 
make its offices in The Chicago Daily 
News Building and be printed on the 
Daily News presses—the first issue 
will probably not be published until 
late next month, instead of early in 
November as previously reported 


(FW, Oct. 1). 
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REAL ESTATE 


CONNECTICUT 


NEW YORK 


— REDDING — 
THIS IS A FIND 
FOR THE RIGHT PARTY 

New colonial-type ten-room home beautifully de- 
signed and built with finest materials and equip- 
ment. In hemlock grove overlooking Sree. 
Large sunporch with view. Three baths, panelled 
library, recreation room, maid’s quarters, two-car 
garage. Over six acres of wood and rich meadow- 
land. More acreage if desired. Restricted neigh- 
borhood. Excellent swimming and fishing avail- 
able on private adjoining property. In New York 
commuting zone. $18,000 with easy terms. Write 
Box 935, FINANCIAL WORLD, 21 West 
Street, New York City. 


FLORIDA 


TOURIST COTTAGES, cafe, all modern, ex- 
cellent condition. Eight buildings and home, 
entirely furnished with 7 acres in city limits, 600 
feet frontage on Indian River and U. S. Highway 
No. 1. Home and good income, $13,000, terms. 
Reason for selling—have other business. Write 
P. O. Box 823, Eau Gallie, Florida. 


MARYLAND 


MARYLAND FARM ESTATE 
CHESAPEAKE BAY FRONTAGE 
380 acres, approximately 50 wooded, 300 tillable. 
Old-fashioned brick mansion, open fireplaces in all 
rooms; adjoins other large estates; 15-acre lake 
on property; all necessary farm buildings; offered 
at fraction of value. For further detailed particu- 
lars communicate directly with owner, 
CLAUDE M. PARKS, 
6710 Brookville Road, Chevy Chase, Md. 


THREE LARGE WATERFRONT FARMS 
of 300-350-400 acres, each with 1 mile of shore 
line. Good fishing, boating, bathing, good wild 
duck shooting and upland game. $40 per acre. 
Each tract has house and outbuildings. Special 


value. 
H. T. JEWELL 
Chestertown, Md. 


NEW JERSEY 


MOUNTAIN LAKES 
FOR SALE—Sunset, Crystal, Birchwood Lake 


section; exceptional, desirable, large or smaller 
building plots; right prices will be named for 
each selected building area. Apply Androvette, 
277 Water St., N. Y. C., or your own broker. 


FOR SALE 
SCARSDALE — FOX MEADOW 


New 9-room whitewashed brick colonial in best 
section, 1-3 acre on Horseguard Lane (off Brite 


Ave.). Beautifully landscaped and decorated. 
Large entrance hall, circular stairway. Living 
room, porch, dining room, library, lavatory, 


kitchen, built-in cabinets, fan, pantry, breakfast 
nook, stairway to maid’s quarters, 4 masters, 
4 tiled baths, 1 stall shower. Fully insulated. 
2-pipe hot water heating system, copper plumbing. 
concealed radiators, slate roof, 2-car garage. 
Playroom, fireplace, 3 additional rooms for stor- 
age. $190 month carries amortization, interest, 
taxes and fuel. 


Owner and Builder, JOSEPH KLAUSER 


69 Glen Rd., Tuckahoe, N. Y. 
Tel. Tuckahoe 3-4816 


—LONG ISLAND— 


NORTH SHORE 

Small estate, owner-occupied, beautiful house, 3 
years old, 13 rooms, 4 baths; 3-car garage; hid 
in the trees on the hills of Cold Spring Harbor; 
cost $43,000, offered ai $25,000; taxes $287.37; 
here is an opportunity to buy a home where you 
have absolute privacy and yet only a mile from a 
station. Seen by appointment. 


THOS. O’CONNELL 


221 Plandome Rd., Manhasset 
Tel. Manhasset 226 


Hill-top, overlooking historical valley—5 acres— 
surrounded by beautiful estates—Pocantico Hills, 
N. Y.—30 miles New York—Offered to good 
neighbor for his home site. Will build. 


R. H. HOWES 


501 Fifth Avenue New York City 


VIRGINIA 


ANTE-BELLUM brick home, built 1778; 750 
acres; main highway. Fine farm and home. 
Sacrifice $22,500. Photos. 


B. E. WHEELER & CO. 


Charlottesville Virginia 


FARMS, ESTATES, 
ORCHARDS, HOMES, ETC. 
Write requirements 


BENNETT REALTY CO., LYNCHBURG, VA. 


Christenings 

A new name for rubber heels, just 
registered by U. S. Rubber, is “The 
Isle of Safety.” . . . The new sound- 
color movie of American Locomotive 
which traces the history of the car- 
riers will be featured as “Railroad- 
in’.” . . . The new and colorful cello- 
phane tree which will be offered by 
Industrial Tape Corporation in time 
for the Christmas trade will be called 
“Giftape.” . . . An improved and 
quicker zinc coating for metals has 
been developed by International Rust- 
proof Corporation and will be offered 
under the “Irco” brand. . . . The com- 
pact device of Holcomb & Swebarton 
which ticks off the time and overtime 
of long distance phone calls will be 
known as the “Tele-Trol.” . . Next 


SITUATION WANTED 


WANT $40,000 a year salary BUT if you have 
right opportunity, salary can be adjusted. 11 
years editor of metropolitan daily; 4% years 
editor and publisher of national magazine; won 
editorial leadership in several movements of na- 
tional importance; won national attention in 
building two well known publications; founded 
and operated two national advertising agencies; 
held $50,090 a year corporate job; broad business 
and financial experience; well-known news com- 
mentator and public speaker; years of public 
relations experience for industry and publications ; 
intimate acquaintance and respect of great number 
of industrial leaders, publishers and_ editors. 
Write Box 23, FINANCIAL WORLD, 21 West 
Street, New York City. 


CAPITAL WANTED 


Wanted to borrow $12,000. An investment re- 
turning $80. interest monthly for 12 years. Security 
on 2 brick buildings and good will in a growing 
business. Box 626, FINANCIAL WORLD, 
21 West Street, New York City. 
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in soap is the “Hands-of-lriendship” 
brand of the Lightfoot Schultz Com- 
pany, which is molded in the shape 
and size of a woman’s hand. 
“Fingerless Gloves” will be the de- 
scription for the new workmen’s 
gloves which provide complete pro- 
tection for the hand but have no 
finger tip covering, a product of In- 
dustrial Gloves Company. . . . There 
seems to be no end to the use of **Vic- 
tory” for new tradenames—in the 
past week it was announced that the 
Silex Company is introducing a “Vic- 
tory Coffee Maker’’; Toy Creations, 
Inc., is adding a “V for Victory 
Game”; and Elizabeth Arden is fea- 
turing “Victory Red” in _ lipstick, 
rouge and nail polish. 


Odds & Ends 


Latest advertising campaign of 
Texas Corporation unfolds a unique 
tie-up with the men in the service by 
featuring true life sketches at various 
military bases—first of the series is 
“Life among the Leathernecks,” while 
the second will portray “Life on a 
U.S. Warship,” etc. ... The problem 
of boring holes in diamonds, one of 
the hardest substances, has been 
solved by a quick and simple process 
by General Electric—an electric spark 
from a platinum needle is the secret, 
and the shape and size of the hole 
can be controlled by the amount of 
voltage used. Hundreds of 
thousands of “juke boxes” (coin-op- 
erated phonographs) are being 
pressed into service to aid in selling 
U. S. Defense Bonds—No. 1 title 
position on these machines is being 
given to “Any Bonds Today?,” the 
song written by Irving Berlin for 
Treasury Secretary Morgenthau. . 
The big hail-storm which provides the 
thrill in Radio-Keith-Orpheum’s new 
film, “All That Money Can Buy,” did 
not require any snow or ice—the 
scene was created by mixing 1,200 
pounds of small white onions, 1,500 
pounds of tapioca, 2,500 pounds of 
moth balls and a ton of sifted alum. 


hort term Treasury obligations 

declined on rumors that exchange 
privileges would not be granted on 
future bond offerings, and the decline 
spread to Governments of longer 
maturity. The general trend in specu- 
lative liens was downward, showing 
the usual parallel with the stock mar- 
ket, although there were some excep- 
tions in the railroad group. Wabash 
bonds continued their advance to new 
highs. High grade corporate issues 
were generally firm. 


TREASURY “RIGHTS” 


Short term U. S. Treasury obliga- 
tions declined last week on recurrence 
of rumors that “rights” to subscribe 
to new issues might no longer be giv- 
en to holders of maturing notes. The 
134s maturing next March, which had 
been selling above 102, were especial- 
ly weak. It had been assumed that 
holders of these notes would be ac- 
corded the usual exchange or conver- 
sion privilege on a new long term 
bond offering. The value of such 
privileges is illustrated by the fact that 
the 1% per cent notes maturing 
December 15, which were given an 
exchange offer on the new issue of 
long term 2™%s, have been quoted 
around 103. 

Although the Treasury has in- 
dicated, on at least one occasion, that 
such “rights” are not to be taken as a 
matter of course, it has been generally 
believed that the practice would be 
continued. Unless the rumors should 
be substantiated by authoritative ad- 
vices, there is no reason to jump to 
conclusions merely because the terms 
of the latest offering caused the 
December 1's to sell at an unusually 
high premium. 


NEW ISSUES SCHEDULED 


Anns the security offerings now in registration with the Securities & Ex- 
change Commission, and due to appear soon, are the issues included in the 


following compilation. 


Issues Offering 
Central Illinois Public 
$38 million x/71 


Lexington Telephone Co.. 8,000 shs. $100 par 


5.2% pfd 


x—Coupon rate not yet determined. 
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ving . The dates given, however, are not to be regarded as 
definite inasmuch as issues are frequently released before the expiration of the 
full 20-day registration period, and sometimes are delayed beyond that time. 


Underwriters Date Due 
Competitive 
J. D. Van Hooser 
& Co., et at......Oet.18 
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MOP INTEREST PAYMENTS 


A recent official estimate places net 
operating income of the Missouri 
Pacific system at $31 million for 
1941. Although the actual perform- 
ance may fall somewhat short of that 
mark, a very large gain compared 
with the 1940 operating net of $12.2 
million is assured. 

Rising earnings have built up the 
road’s cash position to a level above 
$25 million. The substantial amount 
of excess cash, together with the 
prospect that reorganization will be 
delayed for six months or more, has 
led to the filing of an application by 
the trustee for permission to make in- 
terest payments on Missouri Pacific 
first and refunding 5s and on the vari- 
ous bond issues of the subsidiary New 
Orleans, Texas & Mexico. Hearings 
on the application are being held by 
the Iederal Court having jurisdiction, 
and if the expected approval is forth- 
coming, disbursements will amount to 
$25 per $1,000 MOP first and re- 
funding mortgage bond. The several 
New Orleans, Texas & Mexico 
bonds, bearing varying coupon rates, 
will reecive six months interest. 
Bonds in both groups are regarded as 
having speculative potentialities war- 
ranting new commitments, as well as 
retention of existing holdings, 


NICKEL PLATE 4s 


Having retired the Lake Erie & 
Western second 5s, which matured 
July 1, and the unextended portion of 
its 6 per cent notes due October 1, 
the New York, Chicago & St. Louis 
is turning to later maturities. The 
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jatest plan calls for the redemption of 
$16 million collateral trust 4s, 1946. 
Assuming that this plan is consum- 
mated, the company will have retired 
over $27 million debt since the be- 
ginning of 1941, offset by only about 
$5 million in bank loans. 

The retirement of the 4s of 1946 
will entail the sale of about 115,000 
shares of Wheeling & Lake Erie prior 
preferred stock, owned for some years 
by the Nickel Plate. There will be no 
interest saving in this transaction, 
since this stock pays regular + per 
ecnt dividends, but the nearest ma- 
turity will be eliminated and a desir- 
able reduction in funded debt accom- 
plished. The other 1941 redemptions 
have effected a substantial saving in 
interest charges, since surplus funds 
have been used. The high rate of 
earnings in 1941 has greatly amelior- 
ated this road’s top-heavy position. 


BROOKLYN UNION GAS 


Mention of substantial increases in 
tax assessments for Brooklyn Union 
Gas in the New York City political 
campaign failed to have any effect up- 
on the market for bonds of this com- 
pany. The effects of increased taxes 
and depreciation charges on the earn- 
ings of this manufactured gas unit 
have been discussed at length for 
some months. 

While the earnings prospects of 
manufactured gas companies under 
wartime conditions are not particu- 
larly favorable, the various bond. is- 
sues of Brooklyn Union have held up 
well. Fixed charge coverage is much 
lower than ten years ago, but the mar- 
gin is still satisfactory, and the operat- 
ing ratio could rise considerably be- 
fore interest payments would be jeop- 
ardized. 


will not measure up to those realized 
on regular lines. An interesting fea- 
ture is that truck output will not be 
curtailed. Schedules call for 1.2 mil- 
lion vehicles in the current model 
year. That represents an increase of 
200,000 units, which will result in a 
new production high. 

For another, it means some un- 
avoidable “disemployment.” This 
arises from the fact that as auto out- 
put falls off, defense activity will not 
be entirely prepared to absorb all the 
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Truncs have changed a lot in 25 
years and yet there is much that 
is the same. 

In 1916 it was Preparedness; in 
1941, National Defense. But now 
the scale is bigger, the pace faster. 
There was pressure on the tele- 
phone business then. The pres- 
sure is infinitely greater now. 
New training camps; new aviation 
fields; new munitions plants—all 
need telephones. Every one is mov- 
ing faster and when a Nation hur- 
ries it does it by telephone. The 
Bell System spent 94 millions on 
new construction in 1916. It is 


spending more than 420 millions 
in 1941. 

The entire Bell System organi- 
zation is giving “‘first call’’ to de- 
fense. We believe you would want 
it that way. 


BELL TELEPHONE SYSTEM 


“THE TELEPHONE HOUR” IS BROADCAST 
EVERY MONDAY EVENING OVER THE 
N.B.C. RED NETWORK. 


THE MARKET PLACE 


How to use the facilities of 
America’s leading Exchanges 


Write for Booklet K6 


CORPORATION 


FRANCIS I. DUPONT & CO. 
(HISHOLM & (HAPMAN 


A SINGLE CO-PARTNERSHIP 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Curb Exchange and Commodity Exchanges 


ONE WALL STREET + NEW YORK 


The Board of Directors-has this day 
declared the regular quarterly divi- 
dend of 68%c per share on the $2.75 
Convertible Preferred Stock of this 
corporation, payable November 15, 
1941, to stockholders of record at the 
close of business November 1, 1941. 
Checks will be mailed. 

A. SCHNEIDER, Treasurer. 
New York, October 8, 1941. 
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Convertible Preferreds and 
Their Conversion Features 


(Part 2) 


his is the second part of a statistical compilation which covers all 

convertible preferred issues which are listed on the New York 
Stock Exchange (except those of companies in receivership). Obviously 
not intended as recommendations, these tabulations are presented for 
their factual value to the investor. The remainder of the list will ap- 
pear in the near future. 


(Prices: Pfd. and Com.) CONVERSION FEATURE 


Gillette Safety Razor $5 (no par) cumulative, convertible into common, share 
( , 46; Com., 4 for share. 
Glidden Company 4%% (par $50) cumulative convertible into 7/10 of a share 
(Pfd., 45: Com., 16) of common. 
Goodyear Tire & Rubber $5 (no par) cumulative; convertible into 2 shares of 
(Pfd., 87; Com., 18) common through Oct. 1, 1942; thereafter into 1% 
shares through Oct. 1, 1944; thereafter into 14% shares 
through Oct. 1, 1946. 
Greyhound Corporation 54% (par $10) cumulative; convertible into % share 
(Pfd., 11; Com., 14) of common. 
Hershey Chocolate $4 (no par) cumulative; participating: convertible into 
(Pfd., 110; Com., 53) common share for share. 
Hudson & Manhattan 5% (par $100) non-cumulative; convertible into 10/11 of 
(Pfd., 3; Com., a share of common. 
International Paper & Power 5% (par $100) cumulative; convertible into 2% 
d., 70; Com., 18) shares of common. 
Jones & Laughlin 5% Class B ($100 par) cumulative, convertible into 3 shares of 
(Pfd., 74; Com., 22) common. 
Kaufmann Department Stores 5% cum.; convertible into 3.6 shares of common 
(Pfd., 103; Com., 14) through December 15, 1941; into 3.3 shares through 
December 15, 1943; thereafter into 2.9 shares through 
December 15, 1945 
Kelsey-Hayes Wheel $1.50 Class “A” (par $1) cumulative, participating, 
26: 2:onvertible into Class “B” stock share for share. 
Cl. 5) 
Lehigh Portland Cement 4% (par $100) cumulative; convertible into 4 shares 
(Pfd., 114; Com., 24) of common. 
Lehigh Valley Coal 6% (par $50) cumulative; convertible into common share 
(Pfd., 10; Com., for share. 
MeLellan Stores 6% (par $100) cumulative; convertible into 4 shares of com- 
(Pfd., 105; Com., 8) mon. 
Mengel Company 5% ist (par $50) cumulative; convertible into 3 shares of 
(Pfd., 27; Com., common. 
Minneapolis-Honeywell Regulator 4% Ser. “B” (par $100) cumulative; con- 
(Pfd., 111; Com., 41) vertible into 5/6 of a share of common through Dec. 
1, 1941; thereafter into % of a share. 
National Autemotive Fibres 6% (par $10) cumulative; convertible into com- 
(Pfd., 7; Com., 5) mon share for share. 
National Gypsum $4.50 cum. (no par); convertible into 5 shares of common 
(Pfd., 77; Com., 6) through November 30, 1941; into 4.35 shares through 
November 30, 1943; thereafter into 3.85 shares through 
November 30, 1945. 

National Supply 515% prior (par $100) cumulative; convertible into 24 shares 
(Pfd., 60; Com., 6) of common through Oct. 1, 1943; thereafter into 2 
shares through Sept. 30, 1947. 

National Supply $2 (par $40) cumulative; convertible into common share for 
(Pfd., 13; Com., 6) share. Stock not converted by Oct. 1, 1947, will auto- 

matically become common stock. 
Neisner Bros. a% (par $100) cumulative; convertible into 1 7/13 shares of 
(Pfd., 73; tote 15) common through May 1, 43. 
Newport News Ship. & Dry. $5 (no par) cumulative, convertible into 314 shares 
(Pfd., 112; Com., 24) of common. 
Otis Steel $5.50 Ist (no eer> cumulative; convertible into 2% shares of common 
(Pfd., 54; com., to Dec. 15, 1946. 

Paraffine Companies 4% (par $100) cumulative; convertible into common share 
(Pid., 98; Com., 30) for share through tenth day prior to redemption. 
Paramount Pictures $6 Ist (par $100) cumulative; convertible into 7 shares 

(Pfd., 104; Com., 14) o9f common. 
Paramount Pictures 6% 2nd (par $10) cumulative; convertible only in lots of 
(Pfd., 13; Com., 15) 0 shares or multiples thereof into common on the 
basis of 9 shares of common for each 10 shares of 
2nd preferred. 
Pennsylvania-Dixie Cement 7% Ser. “A” (no par) cumulative: convertible into 
(Pfd., 45; Com., 2) 1% shares of common. 


Pittsburgh Coke & Iron $5 (no par) cumulative; convertible into 5.55 shares 

(Pfd., 70.; Com., 7) of common through March 1, 1943; thereafter into 
6 shares through March 1, 1947. 

Pittsburgh Steel 545% prior (par $100) cumulative; convertible into 2.22 shares 

(Pfd., 54; Com., 6) of common through April 30, 1946; thereafter into 2 
shares through April 30, 1950. 

Pressed Steel Car 5% ist ($5 par) cumulative, convertible into common stock 
(Pfd., 9; Com., 8 on a share-for-share basis. 

Pressed Steel Car 5% 2nd ($50 par), convertible into 3 shares of common. 
(Pfd., 28; Com., 8) 


24 


workers who will necessarily be made 
idle. Ward’s Automotive Reports re- 
cently stated that an incomplete in- 
dustry census of employment, involy- 
ing all operations of General Motors, 
Hudson and Packard, plus Detroit 
operations of Chrysler and Ford, 
showed 445,985 workers. By the end 
of 1941, this number will have de- 
clined to 385,246. Continues Ward's: 
“There was indication that this total 
will not be greatly improved upon, if 
indeed any advance is shown, by next 
June.” 

Thirdly, it means that current auto 
models will be “frozen” for duration 
of the defense emergency. There has 
been a notable difference of opinion 
on this point. Over the last few 
months, however, the concept of 
“business as usual” has become a fast- 


fading one. Thus, in announcing its | 


1942 cars, General Motors’ Buick 
Motor Division makes this public 
statement—perhaps the first of its 
kind to come from the industry: 
“Since these models will remain 
without essential change until annual 
models again become the rule,. we 
realized that they would have to up- 
hold the good name of Buick for quite 
some time.” 

These are some of the adjustments 
that must be faced by the auto indus- 
try. There are others, too. But by 
and large, they are incalculable. Suf- 
fice it to say that the industry’s ener- 
gies will eventually be directed almost 
entirely to arms manufacture. 


MOTOR LEADERSHIP 


Many students of economics believe 
that the development of the motor car 
was the most important single force 
in shaping this country’s social pro- 
gress in the years following World 
War I. However that may be, the 
automobile has certainly established 
itself as a characteristic factor in our 
American way of life. So despite the 
changes arising from our need to in- 
sure the integrity of this country, in 
this hemisphere—and, in fact, of 
democracy throughout the world—it 
is unlikely to discontinue that role. 

Obviously, customary progress can- 
not be expected while the industry’s 
accent is on production for defense 
rather than production for civilian 
use. But auto management is known 
for its ability to turn present exigen- 
cies into advantages for the future. 
Thus, when the emergency is past, 
we may find that the automobile in- 
dustry has accumulated greater ex- 
perience than ever before. 
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TURNS TO AIRCRAFT 


Concluded from page 8 


mobile industry’s efforts in aircraft 
production will not be impressive un- 
til some time next year. Only a small 
part of the industry’s plant existing at 
the beginning of the major defense 
program was adaptable for use in the 
manufacture of airplane parts. There 
are some similarities in automobile 
and aircraft production, but there are 
also important differences requiring 
specialized plant lay-out and tools. 
The job of constructing new plants 
and installing machinery has neces- 
sarily been time consuming, but con- 
sidering the magnitude of the task, 
progress has been rapid. Within a 
few months, the results will become 
evident in sharply rising production 
statistics for all types of military 
planes. 


HUMAN FACTOR 


The motor industry’s human assets 
—engineering talent, genius for or- 
ganization and skilled workmen— 
have contributed much more to the 
expansion of the nation’s aircraft ca- 
pacity than its physical assets, al- 
though it has been possible to use 
both in some cases. Where feasible, 
the production principles of the auto- 
mobile industry have been applied. 
Processes which have been developed 
for stamping and welding airframe 
parts show great savings in time in 
comparison with the riveting tech- 
nique which was standard in the air- 
craft industry. 

To a large extent, the automobile 
industry’s activity in aircraft manu- 
facturing may be regarded as tempo- 
rary, at least one company having 
definitely stated that it had no inten- 
tion of continuing in this line after 
termination of the emergency. Per- 
haps others will retain in some meas- 
ure their expanded interest in this 
field after the war. One thing is cer- 
tain—the industry’s participation, 
temporary or permanent, will have 
lasting effects upon the development 
of aviation in this country, and will 
contribute greatly to the long term 
growth of the youngest member of 
the transportation group. The les- 
sons learned in the mass production of 
bombers will be of inestimable value 
in building the transport planes of the 
future. 


OCTOBER 22, 1941 


N these days of mounting living costs, higher taxes, and ever-tighten- 
ing government controls, you and every other investor are face to 
face with tax and income problems whose solution is the more difficult 
because the prospect of inflation makes it imperative that capital also 
be protected. 


Because of the timeliness of the subject, you will be interested in the 
following summary showing how the tax and income problems of one 
client were solved. (The illustration is just one of many instances in 
our files.) 


When this client enrolled, two years ago, her portfolio was valued 
at $45,000. Here is what she has accomplished under our step-by-step 
guidance: 


Enhanced the value of the portfolio by $10,480; 

Increased the annual income rate from $1,977 to $3,142; 

In addition, at the outset, she was able to establish losses 
of $4,690 which were applicable to tax reduction. 


We May Be of Even Greater Help to You 


OU need professional assistance with your investment problems, as every 

seasoned investor knows. So be practical about it. Register your portfolio 

today for continuing supervision by our Staff and experience for yourself 
the satisfaction that comes from knowing you will be told exactly what program 
to follow—when and what to sell or buy while keeping your investments in step 
with conditions—how to guard your capital and fortify your income. In short, 
how to make a success of investing. 


For regular service the minimum fee is $125 a year, which applies to portfolios 
valued up to $50,000 ($25 additional for each $10,000 above $50,000). There’s a 
lower-cost ($60 a year) modified supervisory service limited to portfolios valued 
at less than $15,000. 


Mail the coupon today, with a complete list of your holdings—in confidence—and 
let us discuss the application of the service to your individual situation. 


: FINANCIAL WORLD RESEARCH BUREAU 


21 WEST STREET, NEW YORK, N. Y. 


Without obligation: You may send me 
the details of your Personal Investment 
Advisory Service. Oct. 22 


Mail the Booklet to— 
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: New York Curb Stocks Not Covered by Regular Factographs 


—————009 Omitted 
Outstanding Capitalization Net Per Share of Common 
New York Curb incorporated Executive Business and/or Bonds Pfd. Com. Working Book 1939 1940 Price Range 
Common Stocks: Year—State Office Products $ (shs.) (Par) Capital Value Earns. Div. Earns. Div. 1940 
Loudon Packing........1926—Md. Terre Haute, Ind, Tomato canning, etc. None None 359(n) $614 $4.25 $0.16 None £$0.37 None 24%— 14 
Louisiana Land & Exp.. 1920—Ohio Houma, La. Leases oil, gas lands None None 2,967(1) 1,052 2.55 0.22 $0.35 0.29 $0.35 6%— 34, 
Louisiana Pr.&Lt.$6 pf. 1927—Fla. New Orleans. La. Control. by El. Pr. & Lt. 17,500 59 ~=1,200(n) 1,210 ia 117.63 6.00 16.95 6.00 108%— 9» 
Ludlow Valve Mfg..... 1891—N. J. Troy, N. Y. Fire Hydr’ts, valves,etc. None 32 36(5) 442 Nil D0.17 None D0.05 nn”  seucscagaden 
Mangel Stores ........ 1929—Del. N. Y¥. C., N. ¥. Ladies’ apparel; 106 strs. 66 17 178(1) 9.51 Nil 0.26 None 0.29 None S$ -— PE 
a Manischewitz (B.) ....1914—Ohio Jersey City, NJ. Bakes Matzos None 1 53(n) ~ +588 19.01 1.03 1.00 21.25 1.00 %— 10 
> Mapes Cons. Mfg......1925—Del. Griffith, Ind. Cushion egg case flats, etc. None None 127(n) 962 11.70 3.21 3.00 2.81 2.50 29 — 25 
. Marceni Int. Marine... 1900—U. K. London, Eng. Radio communic., etc. None None 1,193(£1) £322 125% 8.38% 7%% 8.13% 7%% 1%-- 1% 
4 
» Margay Oil ...........1919—Del. Tulsa, Okla. Producer, crude oil, gas. None None 150(n) 253 14.86 1.52 1.00 1.02 1.00 17 -— lw 
Mass. Utilities Assoc...1927—Mass. Boston. Mass. Hidg. co.; affl. NEPA 4.000 579-1, 780(1) 1,481 1.94 0.12 None 0.11 None 2%— 
6) Master Electric........ 1920—Ohio Dayton, Ohio (Listed on N.Y.S.E.) None None 249,947 1,726 10.99 2.77 1.70 3.18 2.40 42 — 21% 
‘ May, McEwen $4 pf..... 1927—N. C. Burlington, N. C, Silk, rayon, cotton hose None 28 228(1) 2,156 12.58 hp20.82 4.00 hp23.78 4.00 54 — 4 
McColl-Front. Oi116% pf 1927—Canada Montreal. Que. Refines & distribut. oil. 11,900 78 900(n) 6,553 274.56 pl6.1i 6.00 p13.61 6.00 101 — xv 
McCord Radiator ‘‘B’’.. 1923—Maine Detroit, Mich. Auto radiators & parts 1,371 53 B236(n) 782 Nil D0.05 None 0.73 None 24—-_ & 
MeWilliams Dredging.. 1917—Ill. Chicago, Il. Dredges, draglines, ete. None None 189(n) 987 17.60 0.41 None DO. 86 None 8 — 
Mercantile Stores .... 1919—Del. Jersey City, N. J. Dept. store ch.; 15 units None 5 145(n) 6,105 80.86 al.11 None a4.28 1.00 18%— 11 
Merchants & Mfgs. ‘“‘A” 1919—Del. Chicago, Ill Notes & instal. credit 2,900 34 A356 (1) c0.70 0.30 c1.09 0.20 
Mesabi Iron .......... 1919—Del. N. C.. N. Iron min’g in Minnes’ta None None 1,200(1) 43 5.07 None None %— 7/16 
Metal Textile ........ . 1929—Del. W. Orange, N. J. Kitchen pot cleaners None 17 165(25e) 204 Nil 2 0.35 0.35 0.25 3 % 
Metrop’n Edison $6 pf 1922—Penn. Reading, Pa. Control. by Assoc. G.&EL. 40,473 211 361(n) 780 oe 6.00 126.20 4.50 108%—103 
a Michigan Steel Tube.. 1916—Mich. Hamtramck, Mich, Steel tubing for autos None None 200 (2.50) 722 6.87 0.65 0.70 0.95 0.70 = § 
mS Michigan Sugar ...... - 1906—Mich. Saginaw, Mich. Beet sugar refining None 561 747(n) 2,183 15.26 0.86 0.15 1.41 0.25 9 — 6% 
Micromatic Hone .... 1929—Mich. Mich. Cylindrical honing tools 140 §=None 127(1) 303 4.13 0.29 None 0.26 0.30 & 
Middle States Pete. “‘B’’ 1929—Del. Crude oil production 1,464A292(1) 3B818(1) Def. B0.07 0.10 B0.06 0.10 13'16— % 
Middle West Corp..... 1935—Del. ¥ ilmington, Del. Suc. to Midl-W. Util. 197.436 None 3,.308(5) 4,401 ee 1.24 None 1.20 0.25 9%— 5 
Midland Oil $2 pf..... 1929—Del. A .¥. Leases oil lands None 28 100(1) 13s p22.80 p0.58 None p0.70 1.00 7T%— 4% 
Midvale Co. (Del.).... 1923—Del. Phila. Pe Rail equip. ; armaments None None 200(n) 9,137 71.52 8.52 6.50 16.14 9.00 121 — 9% 
Mid-West Abrasive ... 1936—Del. Detroit, Mich. Coated abrasives 48 None 303 (500) 2380 1.69 0.18 None 0.34 None 2%— 1, 
Midwest Of) ......... -1911—Ariz . Phoenix, Ariz. Leases oil lands None 15. 999(10) 3,609 Nil 0.99 0.90 0.88 0.90 8%-— 6 
Midwest Pipe & Sup... 1°28—Mo. St. Louis, Mo. Pipe for gas & oil ces. None None 193(n) 1,580 14.13) 1.50 0.75 b2.69 
Mining Corp. Canada.. 1916—Canada Toronto, Ont. Exploration hidg. co. None None 1,754(n) 1.79 0.01 None 0.03 None — 
Las Minnesota Mng. & Mfg 1902—Minn. St. Paul, Minn. Sandpaper, tape, etc. None None 961(n) 8,948 15.77 4.4 2.40 4.36 2.40 TO%— 434 
Minn. Pwr.&Lt. 7% pf. 1906—Minn. Duluth, Minn. Control. by Am. Pr. & Lt. 35,924 r152 2,000(10) Def. 1253.15 19.05 7.00 T8.83 8.60 98 — 
Miss. River Pwr.6% pf. 1910—Maine St. Louis. Mo. Control. by Union El. Mo. 18,571 82 160(100) 176 plT.52 6.00 pl4.z29 6.00 10: 
Missouri Pub. Service... 1936—Del. ee Mo. Elec. pr., gas, ice, wat. 4,244 None 134(n) 249 24.68 0.84 0.20 0.81 0.20 5m 3 
Mock-Judson, Voeh..... 1928—Del. N. Ladies silk hosiery None None  200(2.50) 1,952 15.54 2.13 1.00 1.77 0.50 11%— 5 
Monarch Mach. Tool... 1909—Ohio Sidney Ohio Automatic mach. lathes None None 210 1,283 11.64 2.14 1.50 5.63 3.25 AT%— 2 
Monogram Pictures ...1936—Del. Hollywood, Cal. Motion pictures 220 =None 361(1) 596 Nil §f0.12 None fD0.50 None 1— ¥Yy 
Monroe Loan Soc. ‘‘A’’.. 1927—Del. Newark, N. J. Family instal. loans None 6 ABS31(1) A2.21 Am0.26 0.20 Am0.35 0.20 2%— 11, 
; Montana-Dakota Util... 1924—Del. Minn’polis, Minn, El. pr., nat. gas service 13,232 7 677 (10) 92 10.53 0.54 0.24 0.89 0.24 9%— 6 
Montreal Lt. Ht. & Pr. 1916—Canada Montreal, Que. EL. pr., gas in Montreal 90,499 None  4,489(n) 4,794 23.80 2.01 1.50 1.77 1.50 2 — 15% 
Moody's Inv. Ser. $3 pf. 1914—N. J. N. ¥.C.. ‘‘Manuel,”’ counsel serv. None 57(n) 60(n) 1,001) =pl2.30 jp4.d6 3.00 jp2.81 3.00 26 —- 153 
fs Moore (Tom) Distillery 1934—Mich. Louisville, Ky. Distills whiskey None None 333(1) 211 eee ans None bee None %-— Pia 
Mortgage Bank, Colo. . 1910—Colo. Bogota, Colo. Com’! bk., Colon, S. A. 10,289 None 47(100) ee oss one 0.42 
Mountain City Copper.. 1932—Utah Mt. City. Nev. Indirectly, by Anaconda None None 2,371(5e) 1,273 0.34 0.24 0.15 0.37 0.25 4.50 2.40 
Mountain Producers ... 1920—Del. Denver. Coto. Control. by Stand. G. & E. None None 1,594(10) 4,016 6.19 0.70 0.60 0.59 0.60 6%— 4% 
Mountain States Pr.... 1917—Del. Albany, Ore. Control. by Am. T. & T. 7,500 53 249(n) 526 ar 1.46 None 2.25 1.62% 21%— 12 
oS Mountain States Tel... 1911—Colo. Denver. Colo. Cont. by Am. T. & T. 30,000 None 481(100) Def. 103.72 8.05 7.00 7.82 7.00 142 -—-125% 
Murray Ohio Mfg...... 1919—Ohio Cleveland, O. Auto pts., bicycles, ete. 70 None 127(n) 1,125 18.49 1.98 1.70 1.42 12500 
ig Muskegon Piston Ring. 1926—Mich. Sparta, Mich. Piston rings for autos None None 208 (2.50) 571 5.89 2.12 1.00 2.33 1.20 13%— 6% 
: Muskogee Company ... 1923—Del. Phi'‘a, Pa R.R. holding co. None 29 202(n) aac oie 1.58 1.00 1.11 0.75 10 — 7 
Nachman Spring Filled 1928—Ill. ill. Cushion coil springs None None 87(n) 1,011 17.96 £2.95 1.00 f2.62 1.37% 11%— 
Nat'l Bellas Hess..... 1932—Del. Kansas City, Mo. Clothing, ete., by mail 621 None 1,619(1) 248 None gD0.10 None %— 7/16 
Pe Nat’l Breweries, Ltd....1909—4'anada Montreal, Que. Beer, ale, 90% bottled None 1ll 721(n) 7,226 5.37 2.25 2.00 1.380 2.00 38%— 25 
Pi Nat'l Candy ......... - 1902—N. J. St. Louis, Mo. Candy from corn syrup 950 19 193(n) 3,033 32.60 2.81 None 0.35 0.50 12%— 5% 
; Nat'l City Lines.......1936—Del. Chicago, Tl. Holding co., bus lines 1,522 r97 200(1) 338 bee 2.05 1.00 2.60 1.25 17%— 11 
Nat’l Fuel Gas....... 1902—N. J. Hoboken, N. J. Hidg. co., nat. gas, oil None None 3,810(n) 11,567 18.11 0.95 1.00 1.12 1.00 13%— 10 
Nat'l Mfg. & Stores.. 1927—Del. Atlanta, Ga. Furniture store chain None 26 166(n) 2,153 Nil f0.53 None f1.12 None 3%4— 1% 
Nat'l Refining ........ 1906—Ohio Cleveland, O. Produces ref., distr. oil None 66 500(n) 6,036 23.99 10.66 None D1.25 None 3%— 15% 
Nat’l Rubber Machinery 1928—Ohio Akron, O. Tire making machines None None 154(n) 710 10.47 0.66 0.30 D0.34 None 6%— 35 
Nat’l Service Companies. 1928-—Mass. Boston, Mass. Ice, coal, fuel, oil distr. 415 113 1,434(n) Def. Nil Nil None Nil None 0.06— 0.04 
Nat'l Steel Car....... 1919—Canada Hamilton, Ont. Railway cars, airplanes, ete. None None 176(n) 2,707 43.20 3.59 2.00 2.64 2.00 69 — 34 
Nat'l Tunnel & Mines. 1902—Maine Salt Lake City. U. Zinc, lead, copper None None 1,056(n) 369 eee 0.01 None 0.03 None 3 — 1 
Nat’l Union Radio....1929—Del. Radio tubes (cont. by Phileco) 64 250 1.547(0.30, 150 Nil daNil None dNil None 14— 
E a - 1922—Texas Houston, Tex. Oil & nat. gas production None None 350(n) 1,305 17.11 0.66 0.50 0.66 0.70 12%— 10% 
Nebraska Power 1917—Maine Omaha, Neb. Control. by Am. Pr. & Lt. 20,000 175 506 1204.96 123.92 7.00 r22.46 7.00 111%—108% 
Neptune Meter “aA” - 1892—N. J. . N.Y. Water & gaso. meters None 20 =AB227(n) 1,830 AB4.96 ABO.87 0.50 AB2.77 1.00 44 
Nestle-LeMur ‘‘A’’..... 1928—Ohio N. Beauty parlor equip. None A139 B34(n) 303 A2.80 =A0.21 None A0.13 None 1 - 
; Nevada-Cal. Elec. ..... 1914—Del. Cal. Elec. pr., phone, ice 25,732 85 105(10) 2,042 11.68 None None 
a New Eng. Pr. Ass'n... 1926—Mass. Boston, Mass. Utility holding co. 147,155 676 933(n) Deficit Nil 1.20 None 0.29 None 13%-— 6% 
‘ New Eng. Tel. & Tel.. 1883—N. Y. Boston, Mass. Cont. by A. T. & T. 95,000 None 1,333(100) 6,823 104.40 7.37 6.50 7.42 7.00 137 a0 
New Haven Clock -sanes 1882--Conn. New Haven, Conn. Mechanical & elec.. clocks None 6 72(n) 1,253 26.06 O51 None 0.18 None 8%4— “ 
Mow 1920—Ohio Coldwater, O. Farm tools & equip. None None 272(n) 3,907 17.06 2.18 1.25 2.64 1.60 1014 
i New Mex. & Ariz. Lc. 1908—Ariz. 8 N. ¥. Control. by St. L.&S. F.Ry. None None 1,000(1) 538 0.92 0.02 None 0.03 None 1%—- *% 
New Process ........-- 1924— Del. w Roky Pa, Clothing, etc., by mail None 2 80(n) 852 19.53 4.09 3.50 3.24 2.75 36 —- 26 
New York Auction..... WN. ¥. 4 Imported fur auctions 329 =AB2 94(n) 325 6.47 0.12 None 0.72 0.40 3% 4 
N.Y. & Hond. Rosario. 1880—N. Y. A Gold & silver in Hond. None None 188(10) 2,135 22.96 4.42 4.25 3.15 28% — 1 
N.Y. Merchandise ....1920—N.Y. N. Y. © ry Me «A Notions, etc., for chains None None 279(10) 3,146 14.97 1.44 0.75 0.75 9% 
N.Y. Pwr.&Lt. 7% pf.. 1927—N. Y. Albany, N. Y. Cont. by Niag. Hud. Pr. 69,574 240 1,058 (n) 1,093 ¥149.46 710.89 7.00 r15.31 7.00 118%—103% 
ee N.Y. Transit ......... 1892—-N. ¥. N.Y.C..N.¥. Crude oil trunk pipe lines None None 100(5) 30 7.25 0.8 0.40 0.91 0.60 7%-~ 5% 
N.Y. Water Serv.6% pf. 1888—N. Y. N. ¥.¢., N.Y. Control. by Fed. Wtr. Sv. 15,362 47 26 (100) 492 p186.26 p7.79 None p7.61 None 43 -~-17 
Niag. Share (Md.) ‘““B” 1929—Md. Baltimore, Md. Gen'l megt., inv. trust 8,840 28 1,428(5) *9.33 70.18 0.25 F0.37 0,30 55%— 3% 
Nineteen Hundred “‘B’’, 1929—-N. Y. Binghamton, N. Y. Elec. washing machines None Alo B330(1) 933 B4.88 B1,22 0.75 1.76 0.75 9%— 8 
Nipissing Mines .....1917—Canada Toronto, Ont. Hidg. co., gold, sil., oil None None 1,200(5) eee eee 0.23 0.15 0.29 0.15 1%— 4 
3 North Amer. Lt.&Pwr.. 1926—Del. aon. Del. Control. by No. Am. Co. 52,606 194 6,228(1) 10,101 1.37 0.32 None 0.09 None 1%— 7/18 
“ North Amer. Rayon ‘‘B” 1927—Del. ie LS Rayon, art, straw, etc. None 51 AB512(n) 6,240 AB23.28 AB3.62 2.50 AB3.18 2.50 26%— 15 
North Am. Utility Sec. 1924—Md. Jersey City, . J. Control. by No. Am. Co. None 60 466(n) vate Nil D0.37 None 7D0.30 None 9/16— 
North Central Tex. Oil. 1919—Del. he F N. ¥ Hold oil land roy'lty int. None None 239(5) 62 6.11 0.30 0.20 0.39 0.25 3%— 2h 
North Penn. R.R....... 1852—Penn. _‘Phila., R.R.; leased by Reading 6,408 None 111(50) eee 4.11 4.00 
North’n Ind. 1912-—Ind. Hammond, Ind. Control. by Midland Util. 49,800 r220 807(n) 3,408 1168.58 110.75 7.00 113.30 7.00 120 — 97 
Northern Pipe Line. ... 1889——Penn. Oil City, Pa. Crude oil trk. pipe lines None None 120(10) 561 13.22 0.31 0.30 0.70 0.80 9%— 6 
1915--Va. Chicago, Ill. Successor to Util. Pr. & Lt. None None  3,404(4) §0.04 None 0.10 None 3%— 15% 
1902—? . J. Mansfield. Ohio Insulators for utilities None None AB348(n) 4,823 21.67 1.35 1.00 D0.50 2.00 24%— 17 
Ohio Edison $6 pf..... 1930—Ohio Akron, Ohio Control. by Comm.&Sou, 78,535 r297 1,437 (n) 6,770 r153.91 114.06 6.00 113.97 6.00 110%— 95 
Ohio Power 6% pf..... 1907—Ohio Newark, Ohio Control. by Am.Gas&El. 66,500 198 3,556 (n) 1,792) p2381.52  p34.25 6.00 p36.98 6.00 111%— 96 
Ohio Pub. Ser. 7% pf..1921—Ohio Cleveland, Ohio Control. by Cities Serv. 30,180 61(100) 1,846 rl25.72 119.30 6.00 
Olistocks, LAd. ........ 1928—Del. Jersey City, N. J. Oil investment trust None None 83(5) ss *7.90 70.28 0.50 +0. 25 0.40 8%— 51, 


“ Net asset value. 7Net investment income. §6 months. Fiscal year ending: a—January 31, 1940 & 1941; b—February 28, 1940 & 1941; c—March 31, ee & 1941; 
d—April 30. 1940 & 1941; e-—-May 31; f—June 30; g—July 31; j—September 30; k-——October 31; m- —November 30. n—No par. p—Preferred. q—Not reported. Combined 
‘ preferred stocks. v—9 months. A-—Class A. B—Class B. AB-—Class A & B combined. D—Deficit. 


(For additional condensed Factographs, please turn to page 28) 
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THIRD-QUARTER INDEX OF 
1941 STOCK FACTOGRAPHS 


An rae cone of all revised Factographs published in the issues of THE 
FINANCIAL WORLD from January 1, through the September 24, 1941, issue. The 
final cumulative index of 1940 Factegraphs was published in the January 1, 1941, issue. 


Factographs: Factographs: 1941 | Factographs: 1941 | Factographs: 
Acme Steel .... Clark Equipment ...May #4 | Int'l Tel. & Tel....Feb. 26 | Repub. Aviation ... | 
Adams-Millis ..... Climax Molybdenum.Mar. 12 | Interstate Dept. St.Aug. 27 | Republic Steel ....F | 
Air Reduction...... Fe Coca-Cola Co. ....Aug. 13 | Interstate Home Eq.Apr. 9 | Revere Copper ....Mar. 19 U 
Addres’ gt -Multiar.. Colgate-Palmol. Pet. Fes. Irving ‘Trust ...... Mey Reynolds Metals Mar. pon request, and without obliga- 
Air- Way ppl Collins & Aikman..Feb. Jarivs (W. B.) Co..June ynolds Spring ...July | 
Alaska Juneau Gold.Feb. 19 | Columbia G. & E..Feb. 19 | Kansas City So. Ry.Sep. 19 | Richfield Oil ...... Mar. 19 | tion, any of the literature listed 
Allesh’y Ludlum 8t. -duly | Columbian Carbon --June I! | Kaufman Dept. St..Feb. 19 | Royal Typewriter -.Aus. below will be sent free direct from 
Allied emica eb. “om. Nt. .Tr. N.Y. July Kennecott Copper ..Mar. ustless Iron St..July | 
‘Allis Chalmers ....June #1 | Commonw. Edison ..June 18 | Kimberly Clark ....July 9 | Ryerson & Haynes.Apr. 23 | the firm by whom issued. To ex- 
Alpha Portland Cem. duly 9| Com’w. & South’n..Aug. 27 | Kingston Products ..Apr. 23 | St. Joseph Lead....Sep. 10 | pedite handling, each letter should 
Alum. Co. of Am..July 16 | Conde Nast Pub....Aug. 13 | Kirby Petroleum ...Apr. 23 | Savage Arms ...... July ti | b fi d 
Amalgam. -duly 16 Congoleum-Natrn 30 Kirkland Gold . Avr. 23 Schenley Distill Mar. e rhe ne a request for a 
Amerada Corp...... ug. onsolidated Cigar. .Apr. Lambert Co. ........Feb 5 | Scott Paper ....... an. sin i j 
Am. Airlines ......Apr. 2 | Cons. Coppermines..June 25 | Lane Bryant eeseeee Sep. 10 | Seaboard Oil ...... Mar. 26 b a fom venus plainly and gtve 
‘Am. Bank Note ...May 14] Consol. Film Ind....July 30 | Lehigh Portl’d Cem.Apr. 30 | Sears, Roebuck ....Mar. 5 oth name and address. 
Am. Bosch ...... .-June onsumers Power....Jan. Lehigh R.R. .Sep. 24 arp me. an 
‘4m. Box Board...-Apr. 16| Container Corp. ...Jan. 8| Lehn & Fink....... July 22 | Shattuck (Frank ©.) July 9 Free Booklets Departmen 
Am, Cable & Radio.July 2] Cont’l Insurance ...Sep. 3 | Libby, MeNell & L.Aug. 27 | Sheaffer Pen ...... Sep. 3 THE FINANCIAL WORLD 
Am. & Cable.May 14 | Continental Motors..Sep. 10 | Life Savers ...... July 9 | Shell Union Oil..... Feb. 19 21 West S + N Y 
Am. Colortype ..... Sep. 10 | Cont’l Oil (Del.)...july 16 | Lily-Tulip Cup ....Jan. 22 | Silver King Mines. yom it est Street, New York 
Am. ‘or. Power. .Feb. ‘orn Exchange .- Apr. Lone Star Cement mmons Co. . d J TYPEW ‘f 
AM. ucts. June ug. Bell Lumber. 2 nider Packing . 
a US akcwotecess June 25 | Coty Internat’l ....Apr. 16 —s Island Light. Aus. 16 | Socony Vacuum Oil. Mar. 5 “page booklet for anyone who 
Am. Laundry, Mach..Ave. 16 | Creole Petroleum - Abr. 23 | Loose-Wiles Bise...Feb. 5 Solar, Alrcraft......Apr. 16 wishes to learn to write by touch. 
Am. Mac ry. May rosley Corp. ......July Louisy. Gas & El..Feb. 5 . Po ugar. .May i 
Am. Mach. & Metals.Sep. 24 | Crown Cork Seal....Aug. 20] \acAndrews Forbes.Aug. 27 | Southeast’n Greyh’d.Apr. 9 Also for Secretaries who wish to 
Am. Metal ...+++-. June 25 | Crucible Steel ....-Apr. 9| Macy (R. HL)...... Feb. Sout’n. Cal. Edison.July 9 increase their speed and accuracy 
Am. May 21 | Curtis Pub. .......Feb. (2 | Mack Trucks ......Feb. 5 | South’n Nat. Gas..July 2 PI fer 
Am. Potash & Chem.Apr. 16 | Curtiss-Wright .....Feb. 26 Madison Sq. Gard. .Aug. 27 Southern Pacific....Feb. 19 ease write on business letterhead. 
Am. Radiator ...... ar. ela, uds. Co..Apr. parks- Withington. . June } , 
Am. Feb. 12 | Del. L. & W. BB. .Mar. (2 | Spencer Kellogg....May 7 T INSURED SAFETY 
Am. Safety Razor..Jan. 8| Detroit Paper ..... Apr. 23 | Martin-Parry ......May 7 | Sperry Corp. ...... Jan. 22 MEANS TO YOU 
Am, Seating ....... Sep. 10 | Doehler Die Castg. “july 91] May Dept. Stores..Aug. 20 | Spiegel. Inc. ...... July 2 - 
Am Smelt. & Refg.June 4| Dresser Mfg. ......May 21 | Mestag to. dune Square D Co....... Jan. 15 Folder published by the largest 
Am. Snuff .........dam. 8 | East. Gas & Fuel. “Ape. 23 | McCall Corp. ...... Stand. Oil Calif....Mar. 12 buildi dl * 4s 
Wdries. Jan, 8 | Eastman Kodak ...Fob. 28 | Corp. | Stand. Oil (N. J.).Apr. 9 ng and loan association serv- 
Am, Stores .......--May 28 | Edison Bros, St....Apr. 9| McIntire Porcup....Apr. 2 | Standard Products..Apr. 23 ing the Southwest, whose current 
AM. MOM. cavcseess Sep. 24 | Elec. Bond & Share. july 16 | Melville Shoe Jan. g | Sterling Products...Mar. 26 divi F Ue. «., = 
Am, Sugar "Refg....May 28 | Elec. Power & Lt..Mar.12| Mengel Co. ........ uly 30 | Stewart-Warner ...Mar. 19 ividend is 34%% per annum. 
Am. Viscose... 4 “May Mesta Machine .... May 28 — 
Am. ~—* 8 ug gineers Pu v..May _ uperior Steel...... uly 
Am. Ze., & Sm.June 18 | Esquire. Inc. .....Apr. 23 Sutherland Paper...Sep. 17 HOME HEATING AND 
Anaconda "Copper ..Feb. 12 | Evans Products ....July 16 | xfidiand. Steel May 21 | Swift & Co........ july 9 AIR CONDITIONING 
‘Anaconda Wire & C.July Exchange Buffet....Aug. 6 | ysinn.-Moiine P. Im.Sep. 19 | Technicolor ....... Sep. 3 
Anchor Hock’g Gl’s.July 23 | Ex-Cell-O Corp. ...8ep. 17 | \fo. -Kans.-Tex. R.R Sep. 24 | Texas Corp. ....... Mar. 12 Completely illustrated literature ex- 
Armstrong Cork....July 9 Fair Co. (The)..... Feb 19 Molybdenum Corp. ‘July 30 Thatcher Mfg. .....May 21! h h 
Artioom Corp. 10] Fajardo Sugar | Monsanto Chemical. Jan. | Thew, Ape. 18 plains eating and air condi- 
Assoc, Gas & Elec..Apr. 16 | Fed. Insurance .. July 2 Thompson (John R. May 28 pews ow affects the health, 
Atch., ‘Top. & 8. F. July 23 Fed. Light & Tract. Aug. Munsingwear, Ine...May 14 | Thompson Products. Mar. 12 comfort and convenience. Valuable 
Atlantic Coas ug > ng. m..Feb. iompson-Starrett..Mar. 
Atlan, Gulf & W. T-Aug. 20 | Fed. Motor Truck. -Apr. 30 | Murray Corp. _-.-.Mar. W2 | Tide Water Asso. O.Feb. 5 to those planning to build and pres- 
Atlas Plywood 16 | Fed, Water Servico.July 2] Nat. City Bk. ¥.tune | Timken-Detr. Axle. Feb. 19 ent home owners who plan to mod- x 
Atlas Tack ....... 17 | Fed’ted Dept. St...Feb. 12] Daj es. ‘a 26 | Timken Roller B...Jan. erniz 
Auburn Cent. Mfg. ‘Awe. 16 | Fidelity-Phenix F.1.Aug. 6 | Mar. 9g | Title Guarantee Tr.July 23 ‘xe. 
Aviation Corp. ....Aug. 13 | Firemen's Ins, ....Aug. 25 | mire Ine Harif June 2% | Shipyards.....Apr. 23 
Babcock & Wilcox.Apr. 16 | Ford Motor, Canada.July 16 | N8tpeeq May 7 | Transamerica Corp..Jan. 22 CHAIN STORE STATISTICS 
Baltimore & Ohio..Apr. 2| Florsheim Shoe ....Apr. 2] Nat power Lt) 24 | Williams..Aug. 6 
| rans... | Net Steel Mar. 5 | Tubize Chatillon.» -Aug. (3 40-page book contains comments on 
Barker Bros. Sep. | General Baking 2 Twin C. Rap. ‘Tran. Sep. 17 the industry, operating records of 
Barnsdall Oil ..... ay eneral Bronze ....June nion Bag aper.June 18 
Bath Iron Works...Mar. 26 | Gen. Electric ......Jan, 22 Gener Tees. Ronee: July 18! Union Carbide..... Mar. 12 30 of the largest organizations in 
Bayuk Cigars ..... Apr. 30 | Gen. Foods ...... 23 | Union Electric, Mo.Apr. 9 the field, dividend earnings 
Beatrice Creamery..Mar. 26 | Gen. Motors .......Feb. 26 ). Union Oil ......... Jan. 8 d h 
Bendix Advte. Sep. Air Brake. Union Pac. RR... -Feb. 19 an other pertinent in- 
Benefic’] In an. May en. nting In ay Tnion Tank Car....June 18 i i 
Jan. 22 | Gen. Railway Sig..Apr. 30 5 | United Aircraft... May 21 ormation. Profusely illustrated with 
Bickford’s, Inc. | Gen, Realty & Util..Sep. 17 5 | United Biscuit... . 23 photographs and charts. Offered by 
Bigelow-Sanford ...May 14 | Gen. Refractories ..May Nile B. Hudson Pw. Aug. United Carbon...... Mar. (9 N.Y.S.E. firm 
Black & Decker Mfg. duty 30 Gen, Shoe Corp..... Apr. -Pond..Aug. 6 | United Drug....... June 
Blaw-Knox | Gimbel Brothers, . duly 23 ADF. United Fruit... .. Aus. A TESTED P 
loomingdale Bros. ug. oodr’ = Tnite as Improv.Jan. 22 LAN FUT 
Boeing Airplane....July 16 | Gotham Silk Hos....Sep. 24 ba Am. Aviation.June !! | United Lt. & Pow..Apr. 16 SECUR FOR URE 
Rohn “Aluminum ...Apr. 30 | Graham-Paige Mot..Mar. 19 | North American Co..Jam. 1 | (initel M. & Mfrs. Aug. 27 ITY 
Bon Ami Co....... May 28 | Granby Consol. Min.Aug. 13 ...Mar, 4 L. Freight...... Jan. 15 
Borg-Warner Apr. 30 Grand Union Fon. 8. Aw. 30 Booklet describing the modern and 
rewg. Co. of Am..Sep. tranite ty Steel.June S. In cohol. Feb. 19 waw 
Bridgeport’ Brass ..Sep. 24 | Grant Co. (W. 'T.) June 18 | Norwalk Tire Rubb..Sep. 3 | Pipe & Fadry.Jan. 15 easy way to save safely. All sav- 
Briggs Mig. Feb. 26 Gt. Atlan. Pac. Tea. Sep. 3 oa... jen. 2 8. Realty & Im. Sep. ings fully insured up to $5,000.00 by 
riggs tratton. . Mar. . North’n Paper..Apr. 2° ‘levator ...... . Rubber...... ar. 
Bristol-Myers ..... Jan. 3 Gt. Northern Ry... . Feb. 12 U. 8. Feb. 12 the Federal Savings and Loan In- 
Brooklyn-Manh. Tr.. Apr. t estern Sugar. ar. ac m isheries. Feb. J Tobaceo...... ay 14 sur i ivi 
Brooklyn Mann. | Guaranty Trust N.¥.May 14 | Pacific Gas & El...Feb. 1? | United Stores...... July 16 urance Corporation. Dividends 
Bucyrus Erie ...... May 28 | Hackensack Water..Feb. 26 | Pacific Liehting | United Wall Paper. Aug. 13 compounded semi-annually. 
udd Wheel Co..... amilton Wate ug ackar 1 MOTE eb. an Norman Ma. T.A 9 h 
Bullard Co. .......May 28 | Harbison- Walker R. ‘May 21 | Park & 30 | Vanadium Corp... Apr. OPENING AN ACCOUNT 
utler Bros. . Sep. ayes Mfg. Corp...May arker Rust-Proo! Van Raalte Co..... Jan. 8 
Butte Copper & sume 4 Holme (Geo, W.). 29 Patino Victor Chemical W July 23 — hints on trading pro- 
yron Jackson ..... pr. ercules Motors . uly enney Co. a Vulean Detinnin Jan. 22 cedur i i a 
California Packing..Mar. 12 | Hires (Charles E.).May 21 | Pennroad Corn. ....Auq Waco ‘Aircraft ~~: 23 1 kle ne? practice m this 24 page 
Callahan Zine-Lead.Aug. 13 | Holland Furnace...Feb. 26 | Penn.-Dixie Cement. June Py Walworth Co....... Feb. 12 r»00klet, offered by N.Y.S.E. firm 
ampbell. Wyant ay ollinger Go .. Aug. I ennsyivania R. R..Jan. Warren Brothers....Aug. 27 LETE CO 
Canada Ginger Ale.May 7 | Houdaille Hershey ..Jan. 29 | Peonles Drug St.. .June 25 | West Penn Miects.. Aue. 27 COMP E. MFORT AND 
Canadian Marconi..Apr. 16 | Howe Sound Co..... ‘Apr. 30 | Peoples G. Lt. Coke. Sep. 19 | West Penn Power...June 25 CLEANLINESS IN YOUR HOME 
Canadian Pacific ...Sep. hk Hud. & Man. R.R..Jan, 22 | Pensi-Cola ........ Aug. ®& | West Va. Pulp & P.Sep. 3 : F 
Cannon Mills ...... Feb. Hudson Motor Car..Feb. 2° | Pet Milk Co....... May 7 | Western Air Lines. .Aug. 13 This booklet brings you the facts 
Canad. Ind. Alcohol.Apr. 16 Humble Oil Rfg...-.Sep. 3] Phelns Dodge ..... Mar. 22 | Western Union Tel.Apr. 2 b d “aS 
Carrier Corp. ......Sep. 24 Hupp Meter Car. ... Fee. June West’ghouse Air Br.Mar. 5 h out great advance in low cost 
Caterpillar Tract. yerade Silvania ..Sep. ps rol’m ..June West’ ghouse El. Mfg.Jan. 8 i i itioni 
Celanese Corp. Tilin, Central R.R...Sep. 10 | Ploneer_ Gold. M....Ane. 2% | Weston Elec. Instr..May 2 ome heating and air conditioning 
Cont. Huds’n G.&E. Apr. Indian Terr. Tum. Apr. 2 Pitts. Screw Bolt. . White Rock Min. Sp.Feb. 19 systems. Available to present and 
entury Ribbon .. ay ndiana pe Line. _ vmouth Oil ...... uq. White Sewing Mach.Sep. 3 iv , 
une nsurance of N. Am uly uh. Service N. J.. Mar. Wisconsin Elec. Pow.Apr. 9 
Chase Nat. Bank...Jan. #8 | Insuranceshare Cert.Aug. 2? | Pullman, Inc, ..... Mar. 5 | Woodward Iron..... ‘a 15 55 YEARS OF SERVICE 
Cab Mtg... “Aug. 23 Worthington Pump. .June tt Folder gives important facts about 
m. Bank & une ntercont’ ubber. . Sep. uaker Oats ...... uly Wright Aeronautic..A 9 . : 
Chesapeake Corp. ...Apr. Interlake Iron ..... July 23 | Quaker State Oil ..Aug. 27 Wrigley (Wm) eden. 8 San Francisco’s oldest building and 
Chesap’k. & Ohio R. june 8 Internat’! Cigar ....Sep. 24 | Radio Corp. of Am.Mar. 26 | Yale & Towne Mfg.Jan. 22 nid 
Chicago Mail Order. 19 Int'l Hydro. Wlee. Rayonier Corp. Jan. Yellow Truck... .. ar. 5 loan association. This institution 
icago Pneumatic. .June nternat. ckel ...Jan. u roung Spring & W.Mar. 5 
City Auto Stampg..Apr nternat. Salt ..... en. emington Rand ...May Youngstown Steel D. Feb. 12 est an ividen ym s— 
City Ice & Fuel....June 18 ! Internat. Silver ....Feb. 12 | Reo Motors ........ July 16 ' Zonite Products..... Mar. 12 less than gg 
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York Curb Stocks Not Covered by Regular Factographs 


0010 Omitted —_ 
Outstanding Capitalization Net 


Per Share of Common 
194 


New York Curb Incorporated Executive Business and/or Bonds Pfd. Com. Working Book 0 Price Range 
Common Stocks: Year—State ~ Office Products $ (shs.) (Par) Capital Value Earns. Div. Earns. Div. 1940 
Oklahoma Nat’l Gas. ..1933—Del. Tulsa. Okla. Nat. gas prod. & distr. 22,300 149 550(15) Deficit Nil h$1.65 $1.00 — 71 $1.10 21%— 134 

Oliver Un, Filters ‘‘B’’ 1928—Nev. San Francisco, Cal. Filters for chem., etc, None A58 B19(n) $1,518 ey B0.43 None B1.00 None 5%— 
Omar, Inc. ...........1925—Del. one. Neb. Operates flour mills 900 17 155(1) 1,263 $13,83 f0.88 1.50 £0.95 0,40 8%— 4% 
Overseas Securities. = 719 23—N. Y. N. Y. 4 Gen’l mgt. inv. trust 852 None 141(n) meee *5.39 70.16 None 70.28 None 3%— 1% 
Pacific Can........0.+ 1927—Nev. San Ant Ay Cal. Cans for food, paint, etc. None None 195(n) 1,461 14.81 2.36 1.00 2.35 1.00 15%— 13% 
Pacific Pr.& Lt. 7% bi. 1910—Maine Portland, Ore. Control. by Am. Pr. > Lt. 20,500 r67 1,000(n) Deficit cece - Sane 8.75 112.74 7.00 95%— 72 
Pacific Pub. Ser..... - 1928—Del. San Francisco, Cal. Control. by S. O., 6,670 466 742(n) 726 Nil 0.90 0.40 0.65 0.40 6 — 4 
Page-Hersey Tubes....1926—Canada Toronto. Ont. Tubes, pipe for oil, as, None None 174(n) 6,636 60.28 6.46 4.00 5.41 5.25 111 — 90 
Pantepec Oil .........1926—Del. N. ¥. C.. N. Y¥. Venezuelean oil pr’d’c’r None None = 2,857(1 bolv.) Def. cece oe None 0.02 None 54%— 2% 
Paramount Motors..... 1928—Del. Arlington, Va. Small home building None None 185(1) ose 7.42 j0.12 None ie ik None 3%— 3 
Parkersburg Rig. & R.1897—W. Va. Parkersb’g, W. Va. Oil & nat. gas equip. §312 25 182(1) 2,858 8.26 ET 0.50 0.46 0.25 10%— 5% 
Peninsular Tel. ...... . 1901—F ia. a Ma Tel. sys. in PMlorida 3,731 100 134(n) 684 21.72 3.53 1.90 3.84 2.25 33 — 30 
Penn Mex Fuel........1912—Del. Prop. seized by Mexico None None 394 (50c) 223 None None 
1903—Penn. Pa. Gen’s store, Johnstown None None 400 (2.50) 1,220 4.68 a0.25 0.15 a0.46 0.25 2%— 2% 
Penn. Central Airlines. 1936—Del. Pittsburgh, Pa. Air pass. and express 705 None 332(1) 507 Nil 0.21 None 0.32 None 22%— 11% 
Penn. Edison $5 pf....1915—Penn. Altoona, Pa. Control. by Assoc. G.&E. 27,875 r207 167 (1) 951 r74.38 r5.37 5.00 r5.77 5.00 66%— 64 
Penn. Gas & Elec..... 192i—Del. Jersey City. N. J. Hid. co.; nat. & mfg. gas 4,197 15 120(10) 788 oe p7.33 None p7.08 Pee eadeiex cas 
Penn. Pr. & Lt. “si pf .1920—Penn. Allentown, Pa. Control. by Nat’) P.&L. 131,150 r606 1,879(n) 6,274 1102.57 114.49 7.00 7.00 114%4—103% 
il eee 1912—Penn. Philadelphia, Pa. Sugar re’g.; alco. distil. None None 249(20) 3,975 42.75 1.34 0.25 1.55 Oe 
Penn. Water & Power. 1910—Penn. Baltimore, Md. Elec. power at wholesale 21,862 22 430 1,854 33.98 4.81 4.50 4.67 4.00 T72%— 53 
Perfect Circle ........ 918—Ind. Hagerstown, Ind. Piston rings; repl’cemts None None 162(n) 2,057 19.19 2.13 2.00 2.00 2.00 29 — 23% 
Pharis Tire & Rubber. 1937-—Ohio Newark, Ohio Auto. bicyc. tires, tubes None None 220(1 1,225 9.59 2.27 0.75 0.06 0.45 %— 3 
Phila. Elec. $5 pf....... 1929—Penn. Philadelphia, Pa. Control. by Un.Gas Impr. 163,437 280 =10,529(n) Def. p650.81 p77.25 5.00 p73.38 5.00 120%—112% 
Phila. Elec. Pwr.8%pf.1924—Penn. Philadelphia, Pa. Control. by Un.Gas Impr. 32,437 480 2(25) 46,796 p35.80 p3.36 2.00 p3.43 2.00 31L%— 28% 
Phillips Packing .....1929—Md. a Md. Food canning; 5c soups None 8 475(n) 3,053 9.71 0.80 0.25 D0.07 None 64%— 3 
Phoenix Securities ....1929—Del. Gen’l met. inv. trust §2,777 77 834(1) *8.86 ThDO. 59 None 7hD0.36 None 6% 
Pinchin Johnson, Ltd. .1899—U. K. Paints, varnishes, etc. None 3,652(10s) 145.2% 11.25% 10% 9.32% 8% % 
Pitts. Bess. & Lake E.1896—Penn. Pittsburgh, Pa. Control. by U. S. Steel 10,000 40 200(50) nee bia 1.50 1.50 45 — 45 
Pittsburgh Metal ..... 1913—Del Niag. Falls, N. Y. Alloys or steel makers None None 99(10) 785 12. 94 f1.21 1.00 £2.43 2.00 13%— 9 
Pleasant Valley Wine. .1893—N. Y. Rheims, N. Y. Champagne and wines None None 250(1) 444 3.07 k0.22 0.10 k0.27 0.20 3%— 1% 
Pneumatic Scale ...... 1920—Mass. Quincy, Mass. Packing machinery, etc. None 14 120(10) 1,127 10. 57 m2.63 1.70 = m1.95 1.10 15 —10 
Polaris Mining ....... 1937—Del. Wallace. Idaho Control. by Hecla Min’g §100 None  2,000(25c) 149 Nil m0.05 None m0.15 None 1%—-  % 
Potrero Sugar ........ 1927—Del. a eee x Sugar, alcohol, rum 691 36 232(5) 244 9.05 0.05 None kD0.49 None 1%4— % 
Powdrell & Alexander. .1920—Mass. Danielson,Conn. Make window curtains None None 309 (5) 1,880 9.51 0.58 0.50 0.43 0.30 4%— 2% 
Power Corp. of Canada. 1925—Canada Montreal, Que Electric utility 9,767 150 446(n) Def 0.94 0.75 0.60 0.79 0.30 8%— 3 
Premier Gold Mining. .1919—B. C. Vancouver Cc. Gold and silver mines None None  5,000(1) 949 0.60 0.12 0.12 0.14 0.12 1%4—  & 
Prentice Hall 1929—Del. i Ms Ss Oe Textbooks, services None 36 63(n) 1,689 33.78 3.76 2.80 3.96 2.80 42 — 32 
Pressed Metals ....... 1920—Del. Pt. Huron. Mich. Automobile equipment None None 269(1) 71 7.65 m : None 1.46 1.00 0-— 4 
Producers Corp., Nevada. 1.929—Nev. Chicago, Il. Oil and natural gas §736 30 shs 746(1) Def. Nil D0.006 None keine None 7/16—1/16 
Prosperity Co. “‘B’’...1915—N. Y. Syracuse. N. Y. Laundry mchy., etc. 970 AB151(n) 2.056 AB10.60 ABO0.57 None AB1.10 None 5%4— 2 
Public Ser., Col. $7 pf. 1924—Col. Denver Col. Control. by Cities Serv. 51.700 r102 230(100) 3.489 1303.38 134.25 7.00 140.45 7.00 113%—109 
Public Ser. Okla. 7% pf. 1913—Okla. Tulsa, Okla. Control. by Mdl. W. Corp. 17,004 r84 100(100) 8 r185.43 = r25.01 7.00 r24.72 7.00 113%—100 
Puget Sound P.&L.$5pf. 1912—Maine Seattle, Wash. Control. by Eng. Pub. Sv. 58,885 r374 =: 1,318(n) 1,749 173.36 pl19.69 None pl7.49 3.75 105%4— 58 
Puget Sound Pulp & Tm, 1929—Del. Bellingham, Wash. Logging, pulp making 160 57 326(n) 908 11.76 0.42 None 2.23 2.25 29 —11% 
Pyle-National Chicago, Ill. Head & searchlights, etc. None 10 149(5) 932 9.1 0.21 0.60 0.62 0.75 8%— 8 
Pyrene Mfg. Newark, N. J. Fire extinguishers None None 194(10) 1,594 15.23 1.43 0.90 1.73 0.90 7T%— 4% 
Quebec Power Quebec, Canada Electricity & gas 12,420 None 553(n) 806 one 44 1.13 1.00 0.95 1.00 17%— 13 
Railway & Light Sec. "1904—Maine Wilmington, Del. Cen’l mgt. inv. trust 4,000 21 163(n) has 5.71 70.48 0.30 70.52 0.40 10%— 5% 
Ry. & Util. Invest. ‘‘A’’1927—Del. Dover. Del. Gen’! met. inv. trust None 28 AB156(1) ... *D11.38 7f£D0.65 None 7fD0.62 None %— % 
Rath Packing ........ 1891—Iowa Waterloo, Ia. Meat, dairy products 888 30 500(10) 6,034 18.12 k6.69 1.66 k4.11 1.58% 5553— 33 
Red Bank Qil......... 1917—Maine Houston Tex. Crude oil, nat. gas prdcr. None 23 shs. 237 (n) Def. Nil D0.71 None D0.51 None %y—11/16 
Reed Roller Bit....... 1919—Texas - ax i. Oil well drills, tools None None 630(n) 3,069 9.80 2.17 1.60 1.96 50 26%— 18% 
Reiter-Foster Oil ..... 1924—Del. x. Crude oil, nat. gas prdcr. None None 655(50c) Nil D0.01 None Nil vone %4—1/16 
Reliance El. & Engine. 1907—Ohio fhomanak” - Motors, generators, etc. §500 None 150(5) 1,095 12.68 1.37 0.75 2.38 1.37% 18 -- 10 
Rice-Stix Dry Goods... 1899—Mo. St. Louis, Mo. Wholesale dry goods None r4l 269(n) 12,868 24.44 m1.18 None m0.70 0.50 5%4Z— 3% 
Richmond Radiator. ...1912—Del. Heating equipment 593 None 692(1) 1,107 1.41 0.1 None 0.25 
Rio Grande Valley Gas. 1926—Del. Brownsville, Tex. Nat. gas in So. Texas 2,900 None 080(1) 1 1.26 0.05 None 0.06 None 7/16— % 
Rochester G. & E.6%pf.1904—N. Y. Rochester, N. Y. Control. by Assoc. G.&E. 37,001 r239 776(n) 2.715 176.93 110.51 00 = r11.67 6.00 107%— 94 
Rochester Tel. 64% % pf.1920—N. Y. Rochester. N. Y. ffl. N. Y. Tel. Co. 7,998 r71 1(100) Def. p387.79 128.08 6.50 130.58 6.50 116%—116% 
Roeser & Pendleton... .1924—Del. Ft. Worth, Tex. Crude oil & nat. gas prod. None None 212(n) 1,006 18.22 j1.49 1.50 j1.39 1.25 14%— 11 
Rogers-Maj'ec Ltd. ‘‘A’’1925—Canada Toronto. Ont. Radios, refrig., etc. None A200 B15(n) 992 AB8.15 cAB0.35 None ree None 3 —1.80 
Rolls-Royce. Ltd. .....1906—U. K. Derby, Eng. Auto, airplane engines None None 1 £1,086 
OS OSS 1936—N. Y. Rome. N. Y. Copper wire & cable 611 None 190(5) 2,021 13.47 ¢1.57 0.20 c2,24 0.55 12%— 6 
Roosevelt Field ....... 1929—N. Y. Mineola, L. I. Airport, flying school None None 299(5) 160 12.78 0.08 None 0.27 0.20 3%— 1% 
Rossia International....1930—Conn. Hartford. Conn. Subsid. Nor’east. Ins. Co. None None 750(n) None q.... None 5/16— \% 
Royalite Oil, Ltd...... 1921—Canada Calgary, Can. Oil & gas Subsid. Imp. O. None None 717(n) 2,179 13.20 1.08 1.25 1.21 1.00 36 —17% 
Rubinstein (Helena)... 1928—N. Y. i ee ee Cosmetics, beauty salon None A100 158(n) 1,410 6.28 2.26 0.75 2.28 2.00 14 — 4% 
Ryan Cons, Petroleum. 1920—Del. Tulsa. Okla. Crude oil producing None None 298(n) 50 3.79 0.16 0.10 0.43 0.10 3 — 1% 
St. Lawrence Corp., Ltd.1930—Canada Montreal, Que. Holding co., pulp-paper §222 294 579(n) bbe Nil D0.48 None D0.14 None 5%— 2 
Salt Dome Oil........ 1931—Del. Houston. Texas Develops oil gas lands 506 None 585(1) Def. 3.10 p0.25 None D0.02 None 8%— 2% 
Samson United ....... 1929—Del. Rochester, N. Y. Elec. appliances None 200(1) Def. Nil D1.63 None D2.29 
Sanford Mills ........ 1877-—Maine Sanford. Me. Autorobes ; upholstery None None 235(n) 7,778 53.05 m1.48 3.00 m2.04 2.00 35 — 26 
fs ee 1905—N. J. Tulsa, Okla. Crude oil producing None None 150(5) 1 0.55 D0.03 None D0.03 None 1— % 
Scranton Electric $6 pf.1907—Penn. S-ranton, Pa. Control. by Am. Gas & El. 6,500 53 2,500(n) 2,669 p303.63 p30.59 6.00 p29.84 
Scranton Lace ........ 1897—Penn. S-ranton, Pa. Curtains, nets, scarfs None None 107 (n) 1,277 26.56 3.40 2.00 2.56 2.00 29%— 19 
Scranton-S.B.Wat.$6pf. = Penn, S-ranton, Pa. Control. by Fed. Water Sv. 35,794 r71 100(n) 470 223.77 17.00 None 76.43 None 95 — 4 
So) eae 1899—Del. St. Louis. Mo. Castings, plates, etc. .053 30 156 (n) 2,295 29.28 D0.62 None 1.65 None 13%— 4% 
Securities Corp. Gen'l.1912—Va. Jersey City, N. J. Utility invest. trust None 6 273(1) sas *1.37 tD0.02 None 0.03 None 1— 
Selby Shoe .........+. 1906—Ohio- Portsmouth. O Shoe mfg. ; stores None None 240(n) 4.773 28.76 1.17 0.63 1.05 0.75 11 — 8% 
Selected Industries. ....1928—Del. Jersey City. N. 3. Gen. mgt. invest. trust None 677 2,057(1) *19,340 *D11.44 7D0.47 None 7D0.29 None % 
Sentry Safety Control. .1927-—Del. Philadelphia, Pa. Movie fire preventatives None 268(1) 54 0.60 D0.05 None D0.02 None 14%—3/16 
Serrick Corp. “‘B’’....1929—Ohio Defiance, O. Screw ma-hine parts None A499 -B139(1) 205 . fBDO.71 None fBD0.71 None 2%— 1 
Seton Leather ........1906—N. J. Newark, N. J. Patent & spec. leathers None None 94(n) 781 11. 30 1.46 1.0 0.34 0.75 8%4— 5% 
Simmons-Boardm’ n$3pf. 1928—Del. Pub. ‘‘Railway None 53 78(n) 164 2.64 2.25 p4.00 4.50 25%— 19 
Simplicity Pattern ....1927—Del. Dress patterns, etc. 312 None 500(1) 811 0.10 None 0.36 None 1%— % 
Simpson’s, Ltd, ...... 1925—Canada Toronto. Ont. Department stores 12,809 113 AB240(n) 8,879 ABS. 74 aBD0O.72 None aBD1.36 None 12%— 4 
Sioux City G.&E.7 %pf. 1901—Towa Sioux City, Ia. Elec., gas, traction 9,881 48 119(25) 524 162.08 pl11.32 7.00 pl1.93 7.00 105%— 91 
Skinner Organ ........1919—Mass. Boston, Mass. Pipe organs, etc. None None 63(1) 276 er Nil 0.05 nite None %~%—- % 
Smith (Howard) — Montreal, Ms Paper & paper prod. 5,300 72 333(n) 1,400 16.48 1.89 None 1.66 None 23%— 11% 
Solar Manufacturing. ..1922—N. Y. Elec. & racio parts None None 225(1) 234 D0.25 None D0.16 None 1%—_ % 
eee “71]900—-Blaine Roselle. N. NS. Hinges for autos, etc. None None 195(1) 221 3.98 0.67 0.50 0.61 12% 5 — 3% 
South Coast Corp,..... 1935—Del New or La. Sugar refining; oil 1,390 25 326(1) 592 Nil a0.40 None aD1.01 OO cima 
So.W.Penn. Pipe Lines. 1886—Penn. Oil City, Pa. Crude oil pipe lines None None 35(10) 962 47 2.06 2.00 3.21 6.50 35 — 21 

*Net asset value. +Net investment income. tIn bankruptcy and/or reorganization. §Long term debt. {Purchase contracts. Fiscal years ending: a—Janunary 31, 

1939 & 1940; b—February 28, 1939 & 1940; c—March 31, 1939 & 1940; d—April 30, 1939 & 1940; e—May 31; f—June 30; g—July 31; j—September 30; k—October 31; 


m—November 30. n—No 


D—Deficit. U. 


p—Preferred. 


par. q—Not reported. 
K--United of Great Britain. 


r—Combined preferred stocks. 


v—$ months. 


A—Class A. 


B—Class B. 


AB—Class A & 


combined. 
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WHAT’S NEW IN BOOKS 


Concluded from page 4 


this work are Miss Case’s explana- 
tion of why the most successful mar- 
riages are often between two people 
of opposite temperaments, and her 
topical treatment of what introverts 
find most pleasing (and displeasing ) 
in extraverts—and vice versa. You 
will find the book informative, prac- 
tically painless to read and helpful in 
typing your own personality in terms 
of the Jung theory. 


k * 


Peter Arno’s Cartoon Review. 
Published by Simon & Schuster. 120 
pp. (9 x 12) $2. If in the past you 
have laughed over Peter Arno’s 
New Yorker cartoons, you will en- 
joy this present collection of more 
than 100 specimens of his work. They 
offer a good respite from war and war 
talk. There is the one about the Hol- 
lywood movie director who calls for 
a group of senators—senators as in 
Washington—and is provided with a 
collection of centaurs. Then there is 
the one showing the rich old misan- 
thrope who tells his lawyer to read 
over that part of the will in which he 
disinherits everybody. In all, the col- 
lection furnishes a good half hour of 
laughter, providing you like Peter 
Arno’s cartoons—and many people 
do. 

x k 


Note: The books reviewed may be pur- 
chased through THe FINANCIAL 
Book SxHop, which can supply any book 
published on finance, business, industry, etc. 


Tremaine Is Dead 


~~ York State loses one of its 
most efficient public servants in 


‘the death of Morris S. Tremaine, its 


Controller for nearly fifteen years. 
For seven consecutive terms Tre- 
maine was elected to fill this impor- 
tant post. He was the ideal public 
servant in whom the voters placed 
their faith regardless of political affili- 
ation. In handling the State's fi- 
nancing he always held in mind the 
interest of its citizens. During his 
long tenure as State Controller, it is 
estimated he has saved the tax payers 
more than $40 million. 


OCTOBER 22, 1941 


October, 1941, Edition 


MANUAL OF 
FACTOGRAPHS 
JUST PUBLISHED............. $3.85 


Thousands of FINANCIAL WORLD readers are regular and en- 
thusiastic users of our STOCK FACTOGRAPH Manual because here 
is a quick-reference handbook, giving in brief form just the facts and 
figures the careful investor wants to know before deciding to buy or 
sell or hold a stock. 


THREE FEATURES OF THE NEW BOOK 


Contains 1069 ''Regular'’ and 563 "Condensed" 
Factographs, covering every corporation whose 
stocks are listed on the N. Y. Stock Exchange and 
the N. Y. Curb (reprints from FINANCIAL WORLD, 
February 7, 1940 to October 22, 1941). 


The latest complete, fully indexed FACTOGRAPH 
BOOK includes, for the first time, 164 ''Condensed" 
Factographs of Over-the-Counter industrial and in- 
surance stocks. 


There are 279 ''Statistical Highlights of N. Y. Curb 
Preferred Stocks,"' reprinted from September 24, 
October | and October 8 FINANCIAL WORLD. 


ALL FOR $3.85, postpaid; or save over 50% on a Facto- 
graph subscription—next 4 consecutive $3.85 FACTO- 
GRAPH BOOKS, $15.40 value for $7.50 with order. 


Largest Book Yet— 


COMBINATION OFFER 


Latest ‘“10-YEAR RECORD OF 
EARNINGS AND DIVIDENDS” 


It is our biggest-value 
Factograph Book to date 
—nearly 300 pages, 8!/, x 
1034 inches, with vital 
information about more 
than 2,000 common and 
preferred stocks. 


covering every common stock on the 
New York Stock Exchange. Gives each 
year’s per share earnings and dividends 
for 10 important years from January 
1, 1931 to January 1, 1941; also aver- 
age yearly earnings and dividends for 
this same period. Price $1.00  post- 
paid; or with new FACTOGRAPH 
MANUAL, both $4.35. 


Books Mailed Same Day Remittance Is Received. Book 
Buyers Living in N. Y. City Add 2% Local Sales Tax 


FINANCIAL WORLD BOOK SHOP 


21 WEST STREET, NEW YORK, N. Y. 


| 
| 
™ 
2) Wee 
ange 
i 
1% 
13% 
i2 
40 
5% 
4 
2% 2 
2% 
2% 
3 
6% | 
4 
A 
% 
3% 
16 
334 
% 
5 | 
54 
6 
| 
. 
D 


New York Curb Stocks Not Covered by Regular Factographs 


New York Curb 
Common Stocks: 


incorporated 
Year—State 


Executive 
Office 


Business 
Prod 


Omitted— 
Capitalization Net 


Com. Working 
(Par) Capital 


Southern Colo. Pr. ‘‘A”’ 1911—Col. 
So. New England Tel.. 1882—Conn, 
Southern Pipe Line... .1890—Penn. 
Southern Union Gas... 1929—Del. 


Southland Royalty ....1924—Del. 

Spanish & General reg.1921—U. K. 
Spencer Shoe ........ . 1928—Mass. 
Stahl-Meyer .......... 1928—N. Y. 


Pueblo, Col. 


New Haven, Conn. 


Oil City, Pa. 
Chicago, Il. 
PoncaCity, Okla 
don, Eng. 
Boston, Mass. 


Control. by Stand. G. & E. 
Con. by Am. Tel. & Tel. 
Crude oil pipe lines 

Sale & trans. of nat. gas 
Oil, gas royalty inter. 
Radio communications 


Shoe mfg. & stores 


Smoked pork products 


Standard Brewing ....1904—Penn, 
Standard Dredging ...1905—N. J. 
Standard Silver-Lead..1910—Wash. 
Standard Steel Spring. 1914—Penn. 
Standard Tube “‘B’’....1917—Mich. 
Stein (A.) & Co..... . 1909—IIl. 


Steel Co. of Canada. . .1910—Canada 


Sterchi Bros. Stores... 1929—Del. 


Scranton, Pa. 
Spokane. Wash. 
Coraopolis, Pa. 


High’nd Pk., Mich. 


Chicago, Ill. 
Hamilton, Ont. 
Knoxville, Tenn. 


Beer, mainly in barrels 
Harbor, channel work 
Gold & silver mine 


Auto springs, etc. 


Steel tubing for autos 
“‘Paris’’ garters, etc. 
Can. largest steel co. 
Furniture store chain 


Sterling Aluminum ...1918—Mo. 
Sterling. Inc. ........1931—N. Y. 
Stinnes (Hugo) Corp... 1926—Md. 
Sub. & Provincial Str..1926—U. K. 
Sullivan Machinery. ...1913—Mass. 
Sun Ray Drug........ be 29—Penn. 


St. Louig, Mo. 


ong. 
Michigan City. Ind. 


Philadelphia, Pa. 
Tulsa. Okla. 
Seattle. Wash. 


Castings for autos 


Furniture store chain 


Coal & real estate 
Dept. store chain 
Mining machinery 
Drug store chain 
Crude oil nat. gas 


Portland cement, etc. 


Swan-Finch Oil ..... -1891—N. Y. 
Texas Pr. & Lt. 7% pf..1912—Texas 
Texon Oil & Land. boone 1919—Del. 

Tishman Realty ..... -1927—N. Y. 


Tobacco & Allied Stock. 1929—Del 

Tobacco Prod. Export..1919—N. Y. 
Tobacco Securities Tr. .1928—U K. 
Toledo Edison 7% pf... 1901-—Ohio 


Dallas, Texas 
Ft. Ww am. 


London, Eng. 
Toledo, O. 


Lubricating oil, grease 
Control. by Am. Pr. & Lt. 
Holds oil & gas leases 
Apt. & office bidgs. 
‘Tobacco invest. trust } 
Rights to cigarette brands None 
Subsid. Brit. Am. Tob. v 
Control. by Cities Serv. 


Tonopah Belmont Devel. 1902—N. J. 
Tonopah Mining Nev... 1901—Nev. 
Tung-Sol Lamp Works. 1925—Del. 
Transwestern Oil .....1936—Del. 
1928—N. Y. 
Unexcelled Mfg. ......1915—N. Y. 


Union Gas, Canada....1911—Canada 


Union Investment ....1919—Mich. 


Philadelphia, Pa. 
Tonopah, Nev. 
Newark. N. J. 
San Antonio, Tex. 
Brooklyn, N. ¥. 
N. 
Chatbam. Ont, 
Detroit. Mich. 


Gold & silver mining 
Gold, silver, zinc, etc. 
Auto bulbs, radio tubes 


Crude oil; nat. gas 
Butcher shop chain 


Fireworks, flares, etc. 
Nat. & artificial gas 
Financing auto sales 


Union Stk. Yds., Omaha. 1%83—Neb. 
United Cigar-Whalen. .1937-—Del. 
United Elastic ....... 1927—-Mass. 
United G. & E. 7% pf.1923—Conn. 
United Milk Prod.. --- 1932—Del. 
United Molasses ...... 1926—U. K. 
Unit. N.J. R.R. & Canal. 1872—N. J. 
United Profit Sharing. . 1914—Del. 


So. Neb. 
N. A 


Mass. 


Jersey City, N. J. 
Cleveland, O. 


Livestock terminal 


Cigar & drug stores 
Elastic webbing, etc. 
Control. by Emp. Pr. 


Operates dairies 


Molasses, alcohol, etc. 
Leased to Penn. R.R. 
Coupons for premiums 


35(n) 1,072 
£1,955(6s8d) £3,025 


A110(25) $808 
400(100) Def. 
100(10) 232 
241(n) 16 
856(5) 1,034 
499 (£1) Def. 
267 (n) 1,000 
130(n) 587 
374(2.78) Def. 
596 (1) 963 

2,000(1) 9 
219(5) 855 

B410(1) 221 
240(n) 2,065 
460(n) 15,166 
298(n) 
247(1) 768 
384(1) 1,954 
989(5) 
300 (2s) 
187 (n) 4,043 
103(1) 1,053 

1,909(1) 1,025 

B100(n) 1,838 

34(15) 439 

4,000(n) 1,961 
936 (2) 247 
400(n) save 

67(n) 
458(n) 
500 (5s) 
1,388(n) 1,969 
1,500(10¢) 
938(1) 270 
273(1) 1,762 
750(10) 52 
85(n) 521 
150(10) 655 
706(n) 1,502 
168(n) 
113(100) 236 


5,709 (10c) 4,785 


151(n) 1,919 
310(n) 


212(100) Def. 


United Specialties. ....1936—Del. 


Detroit, Mich. 
Chicago, Ill. 
Richmond, Va. 


Jersey City, N. J. 


Auto parts; accessories 
Cold storage; ice mfg. 
Controls Reynolds Metals 
Inv. tr. Sub. U.S. & For. 
Control. Int’l Mer. } 


J. S. Cold Storage. -1925—Del. 
. 1919—Del. 
U. 8. & Int'l Securities. 1928—Md. 
S. Lines, pf..... .1929—Del. 
U. 8S. Radiator........ 1910—N. Y. 
U. 8S. Rubber Reclaim. 1919—N. 
1922—Del. 


Mich. 
Pa. 


Heating; air-condition. 
Reclaims old rubber 
Grocery store chain 


Universal Cons. Oil....1922—Cal. 
Universal Corporation. .1936—Del. 
Universal Insurance....1921—N. J. 
Universal Products..... 1914—Del. 
Utah-Idaho Sugar ....1907—Utalb 


Utah Pow. & Lt. $7 pf. .1912—Maine 


Utah Radio Products... 1928—IIl. 
Utility Equities ...... 1928—Del. 


Los Angeles, Cal. 
Wilmington, Del. 
Jersey City, N. J. 
Dearborn, Mich. 


Salt Lake City. U. 
Salt Lake City, U. 


Chicago, 
Boston, Mass. 


Crude oil production 
Hold. co. motion pic. 
Marine & fire insur. 
Auto universal joints 
Beet sugar refining 
Control. by El. Pr. & Lt. 


Radio set parts 


Gen, mgt. invest, trust 


Utility & Ingustrial.. 29—Del. 
34—Del. 
Venezuelan Petroleum. . 2—Del. 
Virginia Pb. Sv. 7% pf.1926—Va. 
Vogt Manufacturing....1892—N. Y. 
Wagner Baking .......1925—Del. 
Waitt & Bond ‘‘A’’....1925—N. J. 


‘hicago, Til. 


N. 
Va. 
Rochester, N. Y. 
Newark, N. J. 
Newark, N. J. 


Gen. mgt. invest. 
Paint products, etc. 
Control. by Cons. Oil Co. 
Susid. Assoc. G. & E. 
Auto fabric fittings 


Baked goods 


Cigars at various prices 


Walker Mining .......1913—Ariz. 
Wayne Knit. Mills....1891—Ind. 
Wellington Oil (Del.).1936—Del. 

Wentworth Mfg. ......1927—Ill. 

W. Texas Util. $6 pf. "1927—Tex. 
West. Cartridge 6% ne 1922—Del, 
Western Grocer Co. ...1901—lowa 


Salt Lake City, U. 


Fort Wayne Ind. 
San Antonio, Tex. 
Fall River, Mass. 
Abilene, Tex. 
East Alton, Tl 
Marshalltown, Ia. 


Subs. Anaconda Copper 
Full-fash. silk hosiery 
Crude oil & nat. gas 


Cotton dresses 


Control. by Am. P. 8. 
Ammunition, rifles, ete. 
Wholesale groceries 


Western Tablet & St'n.1927—Del. 
Westmoreland Coal.....1917—Penn. 


Westmoreland, Inc..... 1929—Del 
Weyenberg Shoe Mfg. .1906—Wisc. 
Wichita River 1917—Va. 
Williams (R. C.) ..... 1923—N. Y. 


Williams Oil-O- 1924—Ill. 


Dayton, Ohio 
Philadelphia, P. 


Philadelphia, Pa. 


Milwaukee, Wis. 
KA A 
Bloomington, Ill. 


Stationery, etc. 


Bituminous coal mine 
Leases West’ land Coal 
Men’s & child, shoes 
Formerly Ven. Mex. Oil 
**Royal Scarlet’’ groceries 


Oil burn., refrig. 


Willson Products...... 1909—Penn. 
Wilson-Jones .........1923—Mass. 


Winnipeg Electric ‘*B’’1904—Canada 


Wise. Pr. & Lt. 7% pf.1917—Wisc. 
Wolverine Port. Cement. 1902—Mich. 
Wolverine Tube ...... 1916—Mich. 
Woodley Petroleum... .1922—Del. 


Reading, Pa. 
Chicago, Til. 
Winnipeg, Man. 
Madison, Wis. 
Coldwater. Mich. 
Detroit. Mich. 
Houston. Tex. 


Safety devices, etc. 
Stationery, etc. 
Elec., gas transit 


Control. by No. West. Ut. 
Mfr. Portland Cement 
Tube for plumbing, etc. 
All phases, crude oil 


237 (25¢e) 198 
170(1) 696 
90(n) 1,277 
AB658(1) 
2,486(n) cone 
1,000(n) 
211(1) 2,100 
87(n) 812 
182(n) 14 
200(10) 86 
526(1) 6,792 
50(8) cove 
100(n) 1,500 
2,371(5) 5,740 
3,000(n) 1,717 
295(1) 529 
568(n) 
1,001(5) os 
385(1) 2,209 
4,000(1) 1,234 
782(1) 476 
200(n) 1,405 
105(n) 502 
B200(n) 1,014 
1,749(1) Def. 
150(5) 1,275 
858(1) 368 
410(1.25) 1,195 
260(n) 2,419 
28(100) 
105(20) 2,134 
135(n) 3,401 
146(n) 3,087 
182(n) 1,218 
236(1) 2,380 
215(10) Def 
101(n) 1,382 
430(n) 228 
128(1) 
270(n) 
B283(n) 
146 (50) 
98(10) 
396(2) 
278(1) 


*“Net asset value. investment income. 


b—February 28, 1940 & 1941; c—March 31; d—April 30; e—May 31; here 
q—Not reported. r—Combined preferred stocks. 


tIn bankruptcy and/or reorganization. 
A—Class ‘A. B—Class B 


& B combined. 


§Includes long term notes. 
30; 31; j—September 30; ober 31; m—November 
K.—U nited Kingdom 


D—Deficit. 


30 


Per Share of Common 
93 
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Fiscal year ending: 


of Great Britain. 
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| 
i : $ (shs.) Value Earns. Div. Earns. Div. 1940 
6,828 43 A$22,.35 AD$0.39 None AD$0.48 None 2— 
25.000 None lll 8.05 $8.00 8.10 $7.00 169 —140 
} None None ll 0.25 0.30 0.81 0.50 4% 
5,019 1.46 None 1.21 None 2 
None None 0.32 0.30 O31 0.25 %%— § 
None None 1. None None 1/16—1/16 
None None 6 mD0.09 None mD0.48 None 24—-_ & 
$ Pe 163 9 2 kD0.07 None kD0.70 None 2-— 1 
80 None D0.05 None D0.03 None 3/16—- \ 
cad None None D0.01 None D0.001 None 0.18%—0.06%, 
: fs §1,088 None 1.66 1.50 1.99 1.50 40%— 19 
None Ald D0.20 None 0.26 None 2— 1 
2 None None 14 1.23 1.00 1.54 1.00 15 — 10% 
03 None 42 6 1.15 0.20 1.43 0.30 4%— 2 
None None 1.58 1.20 9%— 5% 
198 34 e0.02 0.15 1% 
N. 10,345 None None 4e—3/16 
cc None None 3.02 None 13 — 7% 
, 75 10 a2.13 0.30 15 — 8 
3.800 33 033 2 — 1% 
None B2.04 1.50 13%— 8 
: me f0.49 None 
.00 rl4.81 7.00 114 —103 
i None 10 0.45 0.40 34%— 2 
None jD1.02 None jD0.92 None 1%— \ 
None 43.33 3.40 $3.24 3.25 53 — 53 
None 0.51 0.40 0.45 0.40 5%— 3% 
000(£1) 16% k12.4% 16% 10%— 10% 
rl61 117.15 7.00 15.80 7.00 115 —104 
3, None None 0.33 Nil None D0.01 None 7/16— 
vs None None 1.03 0.01 None 0.01 None 7/16—- \ 
og 338 181 p13.46 0.02 0.10 0.24 None 3%— 1% 
: 875 None 10.24 None D0.59 None 3%— 2 
None None 17.27 1.35 0.75 1.61 1.00 8%— 8 
None None 3.81 None D0.04 None 4%— 1% 
4.389 None 17.28 ¢1.60 1.00 1.00 13%— 7% 
: ee 6,135 15 sere 0.38 0.30 0.91 0.50 3%— 2% 
700 = None 122.20 3.47 4.00 3.59 4.00 64%— 64% 
3,318 64 ps 0.5i 0.10 None D0.04 None 1%— § 
None None 20.58 1.34 0.50 0.91 0.60 8%— bh 
None 55 20.89 7.00 p21.60 7.00 38 — 
None 28 32.27 3.24 2.75 3.14 2.75 27 — 20 
4 London, Eng. None £1,250 eeee 41.34% 22.5% 26.70% 22%% 5%— 2 i 
% Trenton, N. J. 20,000 None ouee 10.00 10.00 10.00 10.00 245%—239 4 
None 20 1.87 D0.01 None D0.08 None 1%—- 
None None 9.95 g1.14 None g2.00 0.65 9%— 3% 
L150 28.81 D120 None 0.09 None 
A None 7 *9.71 D0.14 None 0.10 None T%— 3% 
= S. None 339 *D7.85 7D0.20 None 7D0.17 None 5—3/16 
20,853 600 D0.01 None D0.01 None 6 — lk 
1,999 42 1.33 a0.42 None a0.61 None 2%— 1 ; 
None 112 2.29 None 0.01 None 5%— 2% 
208 21 p60.11 =D0.78 None D0.71 None %—1/16 
: None None 8.06 2.57 1.50 1.14 0.50 15%— 6% 
4,000 None k1.90 None k4.25 None 6%— 2% 
2 None None *46.80 71.89 1.00 72.06 1.00 23%— 14% 
None None 23.55 3.37 2.00 2.81 1.80 14% 
‘ Ps 2,250 428 6.41 b0.21 None b0.45 None 2-1 
TY 51,051 r250 1230.06 r5.64 3.50 r8.10 5.25 80 — 48% 
None None 3.55 0.02 None 0.02 None 1%— 1% 
None T5 “D423 None D041 None 
t None 584 *D23.48 7D0.92 None 7D0.85 None 5/16—1/16 
4 2,008 30 p43.98 m0.21 None mD0.05 None 1%— 
rx None None 3.08 0.04 None 0.02 None 1%— % 
36,909 94 pl120.43 None p13.44 None 
5 None None 9.24 1.53 1.15 2.07 1.30 12 — 7 
None 7.74 0.15 None 1.54 1.30 10 -—- 5 
None A63 A22.93 AD1.05 None A0.43 None 5%4— 3% 
None None bD0.12 None D0.17 None 1%—9/16 
780 None 1.49 D0.08 None D0.01 None 4— 15% 
None 32 2.68 k0.16 0.20 k0.23 0.20 
C 21,385 72 p230.79 pl2.77 10.50 p13.89 6.00 102 — 92 
: None 9 23.83 f£D1.66 None £0.96 None 6Yu%— 3% 
None 34 16.59 -k2.25 2.00 k2.65 2.00 19%— li 
i «4 None None $4.35 0.48 1.00 0.33 100 i1— 9 
% 504. None 11.96 1.55 0.75 1.12 0.75 7%— 3% 
94 None 0.005 None D0.20 None T%— 54 
391 None 21.79 0.15 None 7%— 35 
2 None None 2.21 kD0.29 None kD0.74 None 2— % 
oS None None 11.03 1.15 0.70 1.71 1.00 12%— 7% 
36,916 pA332 ...- ABDO.07 None ABD0O.30 None 2%— 1 
35,850 r168 r118.04 r9.49 6.12% 19.46 9.338% 116%4— 98 | 
Ras None None 10.24 0.35 None 0.64 0.15 5%— 3 
None 4 5.51 0.97 0.40 0.90 0.45 7%— 4h 
ss : 301 None 7.62 0.43 0.40 0.51 0.40 5%— 4h 
a—January 31, 1940.& 1941; 
30. n—No par. p—Preferred. 


CANADIAN PACIFIC 


Concluded from page 13 


It will be noted that most of these 
influences, actual or potential, also 
apply to equity investments in this 
country, now that we are approaching 
a full partnership with England and 
the Dominions in the war effort. In- 
creased costs and taxes have re- 
stricted earnings gains to some ex- 
tent, but the trend is still strongly 
upward. Net railway operating in- 
come for the eight months through 
August amounted to $26.2 million, 
_— $17.3 million in the like period 

; 1940, despite “wage bonus” pay- 
ments. 

The labor situation has been set- 
tled through a formula which ties in- 
creased compensation to a cost of liv- 
ing index and railroad revenues. The 
American railroads would be glad to 
settle their wage controversy on the 
same basis. 

Quotations for this stock in the 
United States represent a discount of 
about 25 per cent. Although this is 
fairly typical of the prevailing dis- 
counts in the United States markets 
for Canadian stocks, it is more than 
can be justified by foreign exchange 
differentials, Canadian withholding 
taxes on dividend payments, and the 
differences in the economic situation 
and outlook of the respective coun- 
tries. 


HACKENSACK WATER 


Concluded from page 14 


The stock is subject to one funda- 
mental disadvantage; with only 307,- 
500 shares outstanding, the issue is 
rather inactive. However, its status 
in all other respects is so much better 
than average as to nullify this con- 
sideration. At present levels around 
29, the issue is quoted around the low 
for the past three years and is selling 
at only about ten times earnings. A 
yield of 5.2 per cent is afforded from 
a dividend which is amply protected 
by recent and prospective earnings. 
(The comparatively thin market that 
frequently prevails for this issue 
makes it advisable that any purchase 
orders be at a specified price, and not 
“at the market.”’) 


OCTOBER 22, 1941 


Company 
25e Nov 
Aloe (A. 8.) Co T5e 
Amalgamated 5% pf.. Q Nov 


Beverly Gas & Electric........ $1 .. Oct. 14 x 
Brazilian Traction, L. & Pr....40¢ .. Dee. 22 

Broadway Dept. Stores......... 50e .. Nov, 21 
3Se .. Dee. 15 


Burroughs Adding Machine...25c 


FRE 


Carey (Philip) Mfg Ser 


a2: © 
ZZ 


$1. Nov Oct. 17 
Central Nov. Oct. 25 
a Paper & Fiber.. -25e .. Dee. 15 Nov. 29 
‘$1. 50 .. Jan. Dec. 13 
25e .. Oct. 31 Oct. 23 
$1.25 Q Oct. 31 Oct. 23 
Colgate-Palmolive-Peet ..... 12%e .. Nov. 15 Oct. 21 
1.06% Q Dee. 31 Dec. 9 
2.50 .. Oct. 15 Oct. 7 
Columbia Pictures $2.75 pf...68%c Q Nov. 15 Nov. 1 
Community Pub. Sve..........50e Q Nov. 15 Oct. 23 
Crow's Nest Pass Coal Co. 

1.50 S Dec. 1 Nov. 7 
Curtis-Wright Corp. ........... $1 .. Oct. 30 Oct. 17 
Dallas Pr. a Lt. 1% | ere $1.75 Q Nov. 1 Oct. 17 

OT Oe $1.50 Q Nov. 1 Oct. 17 
Dennison Mais. 8% ae $2 Q Nov. 1 Oct. 20 

75e Q Nov. 1 Oct. 20 
30e Q Nov. 1 Oct. 20 
Duquesne Brewing ............ lSe .. Nov. 1 Oct. 21 
Elec. Household Util........,..15¢ .. Oct. 27 Oct. 17 
Faber Coe & Gregg........... ay Q Dec. 1 Nov. 15 

ere Q Nov. 1 Oct. 20 
Farmers. & Traders Life Ins. i230 Q Jan. 2 Oct. 25 

Q Apr. 1 Mar. 12 
Gomeral Feeds Q Nov. 15 Oct. 27 
85e .. Oct. 14 Oct. 8 
Hilton-Davis Chemical ...,.... 206 .. Oct. 31 Oct. 20 
(Chas. 36.) 30e .. Dec. 1 Nov. 15 
Hollinger Cons. G. M. Ltd...... So... Now 4 Ot. 
Homestake Mining .......... 37% .. Oct. 25 Oct. 20 
Hormel (Geo. A.) & Co....... 50e .. Nov. 15 Oct. 25 
Houston Ltg. & Pr. ong pf...$1.75 Q Nov. 1 Oct. 15 

Do $6 pf..... Sooecsocevece $1.50 Q@ Nov. 1 Oct. 15 
Idaho Power $6 pf.......... $1.50 Q Nov. 1 Oct. 15 
Intertype Corp. ...-eeececceees 60c .. Nov. 10 Oct. 27 

$1.75 Q Nov. 1 Oct. 15 
Inst. Secur. (Aviation)........ 42ec S Nov. 15 Oct. 31 
Klein (D. EB.) 25c .. Dec. 27 Dec. 17 

62%c Q Nov. 1 Oct. 21 

62%c Q Feb. 2 Jan. 21 
Liberty Fin. pt. pf..........6. 4c Q Nov. 29 Nov. 24 
Liberty T. & Orr, $1 S Oct. 25 Oct. 20 
Line Material .......csceeeees 25e .. Oct. 27 Oct. 17 
Louisianna Pr. & Lt. $6 pf..$1.50 Q Nov. 1 Oct. 17 
Lumbermen’s Ins. (Phila.)...$1.75 .. Nov. 15 Oct. 17 
Lynchburg & Abing. Tele- 

BraPh CO. $3 S jan. 2 Dee. 15 
Macy & Co. (RB. H.).......0.. 50c .. Dec. 1 Now. 7 
Madsen R. L. Gold M......... 3c .. Dec. 1 Nov. 10 
Maytag Co. $6 1st pf........ $1.50 Q@ Nov. 1 Oct. 17 

Do Ph. 75ec Q Nov. 1 Oct. 17 
McGraw-Hill Pub. .........+- lSe .. Nov. 1 Oct. 17 
McIntyre Porcupine Mines...554c¢ Q Dec. 1 Nov. 1 
Missouri-Kansas Pipe Line....10c .. Oct. 31 Oct. 17 
Moodys Investors Service pt. pf.75¢ Q Nov. 15 Nov. 1 
Morris & Essex Ext. R.R. 

$2 S Nov. 1 Oct. 17 
Mt. Fuel Supply......++-+0. --30c .. Dec. 6 Nov. 14 
Nat’l Container 50c .. Dee. 15 Nov. 20 
Newberry (J. J.) Co. 5% 

$1.25 Q Dec. 1 Nov. 15 
New England Fund ct. ben. int.19¢c .. Nov. 1 Oct. 22 
New England Wat., Lt. & 

Pr. Assoc. 6% pf.......0+- $1.50 Q Nov. 1 Oct. 17 
New Process ...cccccccccccecs 50c .. Nov. 1 Oct. 21 
Occidental Ins, ......e..seeee% 30e Q Nov. 15 Nov. 5 
Ohio Pub. Service 5% pf.....41% M Nov. 1 Oct. 20 

Do 6% M Nov. 1 Oct. 20 

Do 7% 58'%c M Nov. 1 Oct. 20 

Do $1.37% Q Nov. 1 Oct. 20 


pany mete 
t 
Oliver Un. Filters A me — 5 
Passaic & ae Exten 

$2 8 Nor 1 
7% pf. 2 1 

..$1.50 Nov. 1 
Lid.. te Q Nov. 10 
Procter & Gamble..... Me Q Nov. 15 
Pub. Serv. (Colo.) 7% M Nov. 1 

Do 6% pf.. ...0e M Now 1 

Do 5% 4l%c M Nor. 1 
Pub. Serv. Corp. (N. J.) 

$2 Q Dee. 15 

Do 7% pf $1.75 Q@ Dee. 15 

We M Nov. 14 

$1.25 Dee 15 
Raymond Concrete Pile........ 25e Q Nov. 1 
(R. J.)......5@e .. Nev. 15 

S@e .. Nov. 15 
-3lke Q Now 1 
Rose's 5, 10 & 25¢ Stores, Inc. 20¢ Q Nov 1 
Royal Trust Co. (Montrea!, 

Q Nor 1 

Mev. 15 

Q Nov. 10 

Oct. 24 

Nor. 1 

Q Dee. 15 

Q Dee. 1 
Oct. 28 

$3 Q Nov. 1 
Texas Pwr. & Lt. 7% pf..... $1.75 Q@ Nov. 1 

ee $1.50 Q Nov. 1 
Texas Water Q Oct. 15 
Toledo Edison 5% pf........ 41%c M Nov. 1 

50e M Nor. 1 

58%ce M Nov. 1 
$1 .. Nev. 2 
Utica, Chenango & Susque- 

8S Nor. 1 
90e Q Nov. 1 
Wheel. & Lake Erie pr In...... $1 Q Nov. 1 

1.37% Q Nov. 1 
White Sewing Mach. pf........ 50ce .. Nov. 1 
Wisconsin Pub. Sve. 5% pf..$1.25 Q Nov. 1 
Woolworth Co. (F. W.)........ 40e .. Dee. 1 
Wright Aero Corp.............. $8 .. Oct. 28 

Accumulated 
Asbestos Mfg. Co. pf.......... 70e .. Nov. 1 
Consolidated Steel pf........ 43%c .. Oct. 24 
Cudahy Packing 6% pf......... $3 .. Oct. 25 

$3.50 Oct. 25 
— & Curme Shoe Stores 

Int'l Nov. 15 

. 8. Rubber Reclaiming 8% 
50e Oct. 15 
Warner Bros. Pictures $3.85 
Dec. 1 
Extra 
Florsheim Shoe A............. 25¢ Oct. 30 
12%ec .. Oct. 30 
Hollinger Cons. Gold M........ Se .. Now. 4 
McIntyre Pore. Mines Ltd....$1.11 .. Jan. 2 
Privateer Mine, Ltd............ 3c Q Nov. 10 
Raymond Concrete Pile........ 25e .. Nov. 1 
Interim 

Crow's Nest Pass Coal....... $1.50 .. Dee. 1 
Reduced 

Lincoln Printing Co. pf........ 50e .. Now. 1 


2 52 R282 


r 
e 


Nor. 


CORRECTION 


n the article entitled “How You 

Can Cut Coming Tax Bills” ap- 
pearing on page 5 of the October 15, 
1941, issue of THE FINANCIAL 
Wok Lp, it was stated that under the 
alternative method of computing taxes 
on long-term capital gains or losses, 
the tax on ordinary income plus short- 
term gains should be increased by 33 
per cent of net recognized long-term 
capital gains or decreased by 33 per 
cent of net recognized long-term capi- 
tal losses. The percentage in question 
should have been 30 per cent. 


EARNINGS REPORTS 


EARNED PER SHARE 
ON COMMON STOCK 


Continental Motors 


Michigan Bumper .............. 
Western Union Telegraph.......... 


Marine Midland ................ 
Mathieson Alkali Works............ 
Transue & Williams Steel........ 
Underwood Elliott Fisher.......... 


9 Months to July 31 
1941 


1940 

$0.75 $0.13 
8 Months to August 3! 
0.12 D0.13 

4.54 1.77 

9 Months to September 30 
1.49 1.34 

2.25 2.27 

0.48 0.47 

1.57 1.86 

2.65 3.23 

1.24 0.33 

3.48 1.88 

D0.005 0.08 

3.09 4.52 


D—Deficit. 
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Weekly Trade Indicators 


Weekly Car Loadings 


Week Ended 


Oct. 11 Oct. 4 Oct. 12 Oct. 4 Sept. 27 Oct. 5 

Miscellaneous 41. 19 Eastern District I 1940 
tAuto Production (U.S.A.)...... 79,065 76,820 108,457 74,622 72,962 62,493 
[Electrical Output (K.W.H.)... 3,314 3,290 2,817 Chesapeake & OQOhio........... 44,129 43,608 34,789 
Steel Operations (% of Cap.).. 98.4 98.1 94. Delaware & Hudson........... 18,707 19,534 12,767 
Total Car Loadings (cars). 903,877 917,516 811,906 Delaware, Lackaw’na & West’rn 18,981 19,453 16,386 

DE As+cbs6o86h65600% sos 96.1 96.7 80.7 Norfolk & Western............ 31,541 31,662 27,586 

orcrade Oil Output (bbls.)..... 4,071 3,861 3,642 New York, N. Haven & Hartford 29,572 28,790 24,612 

¢+Motor Fuel Stocks (bbls.)..... 81,381 80,870 81,029 105,973 105,659 90,965 

TGas & Fuel Oil Stocks (bbls.) 146,816 145,569 156,243 New York, Chicago & St. Louis 21,930 21,717 18,547 

*+Bitum. Coal Output (tons). 1,850 1,825 1,460 152,062 151,382 122,164 
F.W. Index of Ind’l Production 158.3 x157.6 120.6 13,121 13,564 12,654 

Oct. 4 Sept. 27 Oct. 5 17,341 17,088 16,327 

{Bank Clearings, New York City $3,855 3,431 $2,945 Western Maryland ............ 14,806 14,072 11,076 

WBank Clearings, Outside N.Y.C. 3,883 3,633 $,219 Southern District 

Atlantic Coast Line............ 18,268 17,906 15,961 
*Daily average. 7000 omitted. tWard’s Reports. of 44,372 45,007 39,247 

the beginning of the following week. {000,000 omitted. Louisville & Nashville......... 36,595 37,167 28,648 

#Journal of Commerce. xRevised. Alf TANG. sees 18,050 17,313 15,309 

Commodity Prices: Oct. 14 Oct. 7 Oct. 1 Southern 47,640 46,626 41,302 

Steel Billets, Pitts. (per ton).. $34.00 $34.00 $3100, Northwest District _ 

Scrap Steel, Pitts. (per ton).... 20.00 20.00 21.75 Chicago & Great Western...... 6,758 6,899 6,456 

Copper, Electrolytic (per Ilb.).. 0.12 0.12 0.12 Chic., Milwaukee, St. Paul & Pac. 34,227 34,584 31,890 

0.0585 0.0585 0.0525 Chicago & North Western..... 46,913 46,877 43,832 

Zine, N. Y. (per ib.)............ 0.08% 0.07% 0.07% Great Northern ............... 31,279 29° ,762 29,543 

Hides, Light Native (per Ib.)... 0.15 0.15 13 11,246 18, 321 10,773 

Gasoline, Dealer (per gal.).... 0.0940 0.0940 0.0640 Central West District 

Crude Oil, Mid-Cont. (per bbl.) 1.11 1.11 0.96 Atchison, Topeka & Santa Fe.. 32,121 32,641 29,502 

Wheat (per bushel) ........... 1.25 1.26% 1.05% Chicago, Burlington & %uincy 31,014 30,265 27,504 

Corn (per bushel).............. 0.85% 0.87% 0.82 Chicago, Rock Island & Pacific 25,015 25,483 23,736 

) 0.0350 0.0350 0.0278 Chicago & Eastern Illinois..... 6,312 5,955 5,651 

Denver & Rio Grande Western _9,502 9,640 8,375 

Federal Reserve Reports  oct.s Oct.9 Southern Pacific System....... 54,449 53,109 45,096 

Member Banks, 101 Cities (000,000 omitted) "6.993 5°369 

Total Commercial Loans ...... ,501 6,447 4,672 K Ci h 6.269 49 

Total Brokers’ Loans........... 493 494 409 ansas City Southern......... 1269 5,748 4,284 

Other Loans for Securities 427 428 462 Missouri-Kansas-Texas cae keene 9,617 8,852 8,480 

Securities..... 32,779 33,058 27,820 

U. S. Govt. Securities Held..... 14,307 14,301 11,858 at. Loute-@an Brancisco 16.103 16.890 14°511 

Investments, Except Govt. Bonds 3,749 3,800 3,669 7185 7162 5'896 

Total Net Demand Deposits. . ,400 24,277 21,238 Te P 9'985 ett 

Brokers’ Loans (N. C.)iveees 356 354 28 Note: Freight car loadings reflect current sectional business 

Reserve System conditions. Loadings from the 15th to the 15th give a rough 

Reserve Credit Outstanding.... 2,265 2,244 2,445 indication of earnings for the current month. (Compiled from 

Total Money in Circulation..... 10,237 10,183 8,199 Association of American Railroads figures.) 

Monthly Monthly 

INDEX OF INDUSTRIAL PRODUCTION Indicators —SEPTEMBER— 

1941 1949 Adjusted for seasonal variation - 1935-39>100 1941 1940 
U. S. Gov't Debt..... *$51,534 *$44,069 200 Fertilizer Tag Sales 
utter 202.7 i luction : 
Cheese (Ibs.) ...... *188.4 *150.2 Total (sq. ft.)....... *14.9 *14.1 
Eggs (cases) ....... *10.5 *9.8 Engineering 
Lard and Fats (Ibs.) *215.6  *235.7 180}|}— weekly extensions are based on Awards: Total ...... *$514.2 *$368.3 
Meat All Kinds (Ibs.) *940.5 *792.0 computations by The Financial Newsprint (No. America) : 
Poultry (Ibs.) ...... “96.4 *90.8 110 — Wortd Production (tons) ... 376,933 390,200 
Fruits (Ibs.) ...... *210.3 *162.8 Shipments .......... 385,262 391,734 
Vegetables (Ibs.) .... *97.4 *82.3 160 7, Hand 160,344 177,542 
tFairchild Retail Price 
Composite Index ..... 105.2 93.2 150 239.900 269,108 
Piece Goods ........ 99.9 86.7 140 A Rayon Activity (Ibs.): onn9 
Men’s Wear ........ 95.5 89.1 | ): 37.0 30.§ 
Women’s Wear ...... 104.1 100.4 130 Sees Cae: 
Infants’ Wear ..... 101.2 100.0 Stock Vand 53,008 44454 
20 Cotton Activity: 

Shipbuilding Spindles Active (av.). *22.9 *22.2 
Number of Vessels. 1,0 335 110 / Lint Consumed (bales) 875,682 638,235 
Total Tonnage ...... “6, 202 rt 1,598,645 / Linters Taken (bales) 129,781 4,794 

+ mports (bales) ..... 29, ed 

100 Exports (bales) 189;215 90,555 

Weavers .......... *23.4 *24.0 A Life Insurance Sales 
: 90 “$699.5  *$549.3 

Advertising Lineage: Ordinary’ Insurance. 440.8 —*380.6 

yomen’s agazines.. 758,4! J * 
Canadian Magazines... 216,459 216.167 Group Insurance 130.2 40.7 

——AUGUST— 
—-SEPTEMBER— 

THndustrial Magazines 8,881 7,686 40 itis °6.7 
Commercial Magazines 1.414 1.405 1932°33 34 "35 '37 ‘38 '39 “40UAN IO J A SON D: {Truck Loadines: 

Class Magazines..... 735 701 JUNE 1941 i Freight (tons) ....1, 720: 262 1,342,709 

Machine Tool Shipments *$68.7 *$42.1 Index Number ...... .70 139.82 
*Million. 7“Rayon Organon” of Textile Economics Bureau, Inc. {At the first of the month. §American Trucking Associa- 


tion (218 carriers in 39 states). 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 


—CLOSING aa _—— Vol. of Sales CHARACTER OF TRADING————— Average Value of 
30 N.Y.S.E. Issues No. No. of Total Un- New New 40 Bond Sales 
1941 Industrials RRs Utilities Suche Shares Traded Advanc’s Decl. ch’ng’d Highs Lows Bonds N.Y.S.E. 
Oct. 

LIF 122.53 28.42 17.94 41.46 717,370 840 87 584 169 6 43 90.18 7,190,000 
10.. 122.46 28.50 17.90 41.46 485,020 678 227 258 193 2 26 90.15 5,790,000 
te 122.63 28.61 17.92 41.54 227,050 496 a 165 4 5 90.25 2,970,000 
13.. 

~ 121.82 28.33 17.87 41.25 435,420 723 163 349 211 6 24 90.25 5,050,000 
is ; 120.52 28.34 17.75 40.92 483,400 712 163 360 189 4 23 90.24 5,590,000 
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Earnings, Dividends and Price Range of N.Y.S.E. Common Stocks 


This is Part 2 of a series which will cover all common 
stocks listed on the New York Stock Exchange. Unless 
otherwise noted, earnings and dividend figures have 
been adjusted for any stock split-ups that may have 
been affected. Figures for 1941: earnings, latest re- 


ported; dividends, paid or declared so far this year; 
prices, up to date a week prior to publication. Earnings 
and dividend averages are for the ten-year period 
1931-1940, or for whatever period ended 1940 for which 
the figures are available at the time of going to press. 


VALUABLE FOR FUTURE 


1931 1932 1934 1935 1936 1937 1938 1939 Average 
Alp! a Portland Cement....High ......... 18% 3 a 20% 22% 34% 39% 20 19% 18 21h 
7% Z 11% 14 1934 8% 11% 1234 1 14%, 
Earnings ..... D$1.29 $2.84" D$1.13 4 so. 47 D$0.28 $1.34 $0.37 $0.37 $1.17 $1.44 $0.13 s$1.71 
Dividends 1.25 0.50 None None None 1.25 1.00 1.00 1.00 1.50 0.75 0.75 
Am: gamated Leather...... 2u% 2% 914 7% 4% 5% 
(4 ter 2/5 share for 1 
Earnings ..... D$4.25 D$0.25 D$1.69 D$0.60 D$1.50 D$0.35 D$0.69  D$1.78 "$0.13 
Dividends None None None None None None None None None None None None 
Am. 23 22% 47% 55% 80 125% 114% 78 74% 5844 63% 
11% 12 18% 39 48% 75 51% 55 50 38% 44 
Earnings ..... D$2.22 $1.48 $0.50 $2.20 $2.28 $2.52 $3.04 2.07 $1.56 $2.25 $1.57 y$1.39 
Ditwidends 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
Agricultural 29% 35 48 5734 89 101% 8434 
Earnings..... fD$0.82 £D$1.29 {D$0.54 f$1.40 f$2.12  £$1.57 £$2.95 £$2.23 £$1.22 £$1.45 $1.03 $1.79 
Dividends.... None None None 0.33 3 1.33 2.58 1.43 1.30 1.20 0.90 0.90 
Am vican Airlines ......... 3514 32% 22 47 75 58% 
6% 7V 8 1634 413% 40 
Earnings..... —Formed April 1934—  D$4.94 _D$2.69 $0.02 D$0.32 $0.74 $4.15 $4.76 $0.25 y$1.32 
Dividends... 7 P None None None None None None 1.00 0.14 None 
Am rican Bank Note....... 62% 2214 28: “% 25% 47% 55% 4134 23% 17% 12% 934 
1214 5 11% 13% 36 10 10 9% 
Earnings..... D$0.18 D$0.94 D$0.78 D$0.86 $1.36 $1.24 $1.07. D$0.35 D$0.57 $0.22 $0.02 y$0.70 
Dividends... 2.00 0.50 None None None 1.40 0.75 0.70 0.20 None 0.56 0.20 
American Bosch ........... eee 27 10 17% 17 20 37% 31% 143% 8 9% 8% 
5 3% 3 8 7 16% 7 6% 53 
Earnings..... D$5.20 D$6.67  D$0.04 $0.18 $0.90 D$1.09 $0.17. D$2.14 $0.14 $0.89 D$1.29 y$0.55 
Dividends.... None None None None None None None None None None None None 
American Brake Shoe...... 38 17% 38 424 70% 80% 52 57% 45% 39 
13% 6% 9% 19% 21 40 28 23% 31% 28 29% 
Earnings..... $1.14 D$0.67 $0.53 $0.83 $1.70 $2.95 $4.01 $1.03 $2.39 $3.49 $1.74 y$1.66 
Dividends.... 2.20 0.85 0.60 0.80 1.25 2.60 3.40 1.00 1.25 2.10 1.61 1.40 
American Cable & Radio... High........... 2% 3 
Earnings..... ~Formed May 10, 1939 $0.17 $0.20 y$0.12 
Dividends.... None None None None 
American Can 129% 73% 10014 11434 14954 137% 121 105% 116% 116% 
51% 29% 90% 110 110 69 70% 83% _ 85% 78% 
Earnings..... $5.11 $3.26 $5.04 $6.72 $5.83 $5.80 $6.08 $4.35 $6.22 $5.88 $5.43 me 
Dividends.... 5.00 4.00 4.00 4.00 5.00 6.00 4.00 4.00 4.00 4.00 4.40 4.00 
American Car & Foundry. High........... 3834 39%4 337% 3374 60% 34% 3314 3434 
Earnings..... dD$1.15 dD$7.80 dD$7.07 0 aD$6. 66 dD$4.35 dD$1. 36. dD$2.12 dD$6.15 dD$3.40 D$4.90 4d$5.23 
Dividends.... 2.75 None None None None None 0.25 None None None 0.30 1.00 
American Chain & Cable..High........... 4334 7% 14 12%4 33% 78% 99% 
Earnings..... D$3.67 D$4. 89 61 D$0.23 $1.37 $3.15 2.79 $0.56 $1.99 $2.75 $0.22 y$1.75 
Dividends... 0.42 None None None None 1.36 1.83 0.70 1.00 2.00 0.73 $1.20 
American Chicle ........... Ere 48% 38 51% 70% 96 113% 112 125 132 140% ice 121 
30% 18 34 46% 66 87 90 112 — 98% 
Earnings..... $4.28 $3.76 $3.82 $4.54 $5.98 $6.89 $8.27 $7.54 $8.79 $8.42 $6.23 y$4.16 
Dividends... 3.00 3.00 3.00 3.00 4.00 6.50 7.00 5.3 6.25 6.50 4.78 4.00 
American Coal 85 45 27 35% 34% 35% 29 20 13 14 
eee 44 42 20 22 30 27 20% 13% 9 9Y 
Earnings..... D$0.78 D$5.18 D$3.06 $3.26 $0.97 D$4.06 D$2.50 D$6.43 * D$4. 69 D$2.34 D$2.48 
. Dividends.... 4.00 1.50 1.00 3.50 4.00 2.00 None None None None .60 None 
Ame 213 y 91 163 23 97 8% 9% 8 
Earnings..... D$3.08 D$7.51 D$2.89 D$0.91 $0.11 $1.03 $1.47 $1.02 $1.71 $1.91 D$0.71 «me 
Dividends.... 55 None None None None None None None None 0.25 0.08 $0.60 
Amer. Commercial Alcohol High........... 14% 11 ‘ 
27 89% 62% 35%4 35% 30% 15 11% 8% 9% 
11 13 20% 22% 20% 8% 9 5% 4} 4% 
Earnings..... D$3. 18 $3.01 $4.56 $3.57 $3.16 $4.55 $3.23 D$2.05 D$0.40 D$0.02 $1.64 y$0.45 
Dividends... None None None None None 0.50 0.50 None None None 0.10 None 
Ameri 27 2 33 16 18% 1534 193 
Earnings..... cD$5. ay cD$4.54 cD$1.16 c$1.98  c$2.41 c$1.44 c$3.91 c$2.33 c$0.19 c$1.85 $0.25 c$2.17 
Dividends..... None None None None None 0.50 3.25 0.75 None 0.50 0.50 1.25 
Amer. Encaustic Tiling High........... 16 6 5 3% 3% eee 
Earnings..... Ds2. 27°" D$3.89  D$2.54 D$1.63 D$0.91 D$0.39 D$0.23 D$0.06 $0.12 $0.21. $1.13 y$0.10 
Dividends..... 0.25 None None None None None None None None None 0. None 
Earnings..... $1.04 $0.43 D$0. 09” D$0. 23 D$0.20 $0.20 $0.38 $0.15 $0.47 $1.04 $0.32 2$0.63 
Dividends. . None None None None None None None None None None None None 
An >rican & Foreign Power.High ......... 15 9% 2% 13%4 2% 
2 2 2” A, 
Earnings..... 90 D$9.35 D$9.92 D$11.12 D$10. 32 D$9.45 D$8.77° D$8.66 D$8.88 $9.06 D$9.04° 48 
Dividends... one None None None None None None None None None None None 
Revised to October 11, 1941. c—12 mos to March. d—12 mos. to April. f—12 mos. to June. s—12 mos. to June; 1941. x—First quarter. 
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THE JOB 


Continental’s great plants are delivering a veri- 
table stream of power — in ever increasing 
amount — for the strengthening of America’s 
economy as well as the arming of democracy’s 
forces. It is gratifying to realize that this vast, 
vital flow of dependable Red Seal power is: 


Keeping pace with defense. 


Driving tanks, planes, trucks, and 
tractors. | 


Speeding transportation in the air, 
on land and sea. 


Plowing and cultivating America’s 
farms. 


Pumping oil — building roads and 
highways. 


More than 5,000 loyal and skilled Continental 
workers in the huge Muskegon and Detroit 
plants are again making history by smashing 
all previous production records in 40 years of 
fine engine building. 


Loantinental Mot n 
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